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may be too hopeful in their reported 
opinion that this unification of banking 
authority can be accomplished without 
a constitutional amendment, but it is 
greatly to be hoped that they are not 
mistaken. A unified banking system un- 
der Federal control and pretty strict 
Federal regulation is perhaps the out- 
standing single need of the country. 

While the business records of the 
week mark no changes of particular im- 
portance, they are somewhat unusually 
interesting for the way in which they 
disclose the quality of existing condi- 
tions. In the case of the railways, for 
instance, we find a new decline in car 
loadings for the latest week reported 
(that ended March 26), with deficiencies, 
as compared with the preceding week in 
the loadings of all but one of the eight 
groups. On the other hand, reports of 
net operating revenue from _ seventy 
railroads for the month of February 
show a gain of approximately $10,500, 
000 over the net operating amount in 
1931. But the apparently favorable 
aspect of this contrast is considerably 
marred by the practical certainty that 
the gain in net has been secured at the 
expense of maintenance, which will have 
to be met out of later earnings. The 
Iron Age, in commenting on the small- 
ness of rail orders from the carriers, 
remarks of one of the largest railroads: 
“This road and many others have un: 
used rails lying along rights-of-way 
that will be laid before important new 
orders are placed.” 

In connection with railroad costs, at- 
tention may profitably be given to Mr. 
Porzelt’s article on another page of this 
issue, dealing with the system of rail- 
road wage payments in train service. 
While his statement is necessarily gener- 
alized, it points effectively to the fact 
that, while other industries, making large 
capital investments in more efficient 
equipment, have adjusted their wage 
payments to the performance of their 
equipment, this normal economic read- 
justment has been denied to the railroads 
—partly by laws in the separate States, 
but mainly through the railroad labor 
unions, which, under the wartime Fed- 
eral administration of the railroads, 
were represented on both sides on issues 
of wages and working conditions. It 


seems probable that railroad wage sys- 
tems could be rationalized on the basis 
of present conditions without injustice 
to railroad workers and with great sav- 
ings to the carriers themselves. 

Slight upward movements appear in 
two of the week’s records, The Annalist 
Index of Commodity Prices and the daily 
average of building contracts awarded 
in the last eight business days of March. 
The price advance was a very slight one, 
amounting only to 0.3, but serving, at 
least for the moment, to interrupt the 
previous course of decline; this week’s 
index is 90.6, against the post-war low 
of 90.3 on March 29. The Farm Products 
Index rose by a whole point, this being 
cut down in the composite figure by 
losses in other groups. 

Building contracts awarded for March 
23-31, inclusive, were at a daily average 
of $4,470,338, which brougnt the daily 
average for the whole month up to 
$4,156,833. This is a gain of 7.4 per cent 
over the daily average rate in February 
but falls far short of the normal seasonal 
increase for March, which is 26 per cent. 

Iron and steel continue at a low ebb, 
which is especially conspicuous because 
they should normally make their high 
point of the year at this time. Pig iron 
production in March declined in the 
average daily rate by 6.2 per cent, when 
the normal change would have been an 
increase of 5.8 per cent. Similarly, the 
average daily rate of steel ingot pro- 
duction in March declined by 10.5 per 
cent in place of the normal seasonal rise 
of 5.5 per cent. The Iron Age reports 
that the rate of operation for the indus- 
try as a whole continues at a bare 22 
per cent of capacity. Though there is 
practically no railroad buying, there is 
a slight improvement in awards of struc- 
tural steel. The main reliance, however, 
is still on automobile orders, which fail 
to be placed in any significant volume. 
The now almost mythical large orders 
from the Ford Company continue to re- 
cede into the future. Cram reports Ford 
production last week at 12,000 units, 
while The Iron Age supplies a commen- 
tary on these figures with a statement 
that: “The chief difficulty in the Ford 
program is the stepping-up of produc- 
tion of the eight-cylinder motor, output 
of which is running only 250 a day, while 
stocks of parts have been built up con- 
siderably in excess of the number of 
motors available for assembling. It now 
seems unlikely that volume production 
can be attained before May 1.” 

As to the automobile industry itself, 
the sales results of the current campaign 
are not yet visible. The industry is nat- 
urally much concerned over the 3 per 
cent tax levied by the House bill, and 
now to be attacked before the Senate. 

Electric power output again decreased 
last week by 11.9 per cent for the coun- 
try as a whole, compared with last year. 

BENJAMIN BAKER. 


FINANCIAL MARKETS 


HE stock market has broken defi- 
T nitely through the January - March 

support zone. Many important is- 
sues have fallen to the lowest prices in 
many years. Bond prices have been 
weak. This renewal of acute weakness 
in the security markets is of course a 
serious disappointment. 

A moderate rally last Friday morning 
was followed by a slow decline which 
lasted until Monday afternoon when a 
lively rally set in which led some observ- 
ers to hope that a turn had come. These 
hopes were disappointed next day, how- 
ever, when the market resumed its down- 
ward trend. The decline continued until 
Thursday when prices stabilized. 

The movement has been broad and 
well led, nearly all the leading stocks 
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For list of stocks and their weights, see 
THe ANNaLIsT of Feb. 6, 1931, page 306. 
suffering severe losses. General Motors, 
Steel, Union Carbide, Sears and other 
leading industrial issues have declined 
to new low prices. The public utilities 
have been under severe pressure and 
many important members of this group 
have broken their 1932 low records, no- 
tably Gas, Telephone, Public Service and 
North American. The railroad stocks 
have been sharply depressed and have 
fallen to the lowest average level since 
the depression of the 1870s. During the 
past seven market days Union Pacific 
has lost 14 and Atchison 20 points. 

Reasons for the decline are, unfortu- 
nately, not difficult to discover. The con- 
tinued unsatisfactory trend of commodity 
prices, the failure of business to develop 
any sign of revival, the unfavorable 
level of corporation earnings, news of 
dividend cuts and omissions, and fears 
as to the inability of important enter- 
prises to meet fixed charges later in the 
year have combined to make a very dis- 
couraging background. There appears 
to be little in the economic situation to 
encourage investors to buy stocks. 

The discouraging business outlook, 
however, is not the only cause of the de- 
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cline in stocks. The probability that the 
transfer tax of a quarter of 1 per cent 
on’ stock transactions will be passed by 
Congress has naturally had a serious ef- 
fect upon values. It was pointed out 
here last week that this measure would 
cost the stockholders of the country many 
times the amount that it will produce in 
revenue. Already the decline in prices 
that has followed the passage of the 
measure by the House has subtracted 
much more from stock values than will 
ever be collected through this tex. 

The quarter of 1 per cent trausfer tax 
will practically prohibit the operations of 
most of the short-term traders, for the 
odds against them will be too heavy. 
Even under present conditions, with the 
heavy New York tax and the high com- 
mission charges of the New York Stock 
Exchange (unwarrantably increased in 
1924), short-term traders who are not 
members of the Exchange labor under 
a serious handicap. This fresh burden 
will simply wipe them out of existence. 

It is a curious fact that in popular 
estimation the shorter the period for 
which a speculator trades the less in the 
public interest his operations are judged 
to be. Yet as a matter of fact the 
more speculators there are attempting 
to make fractional profits from trading 
in a security the better. 

The speculator has a very real and 
very important economic function. With- 
out him organized markets are nearly 
impossible. And without organized mar- 
kets modern financial organization would 
be -completely disrupted. 

Recent discussion has confused the 
speculator with the manipulator. The 
speculator, if his operations are intelli- 
gently planned, tends to reduce the ex- 
tent of price fluctuations and benefits 
the markets in cther and more complex 
ways. But the manipulator often exag- 
gerates and prolongs price movements. 
His operations are t infrequently 
against the public interest. If Congress 
wishes to remedy some of the evils of 
the financial markets let it find means 
to penalize the manipulator and to en- 
courage the growth of a healthy short- 
term speculative interest. 

One of the most discouraging develop- 
ments of the past week has been the 
further severe decline in bond prices. 
High-grade railroad bonds have fallen 
to within a short distance of the low 
point of the year. Second grade rail- 
road issues have declined sharply. And 
even public utility bonds have been 
sharply depressed. 

This decline is disappointing as can- 
celing the favorable situation created by 
the vigorous December - March advance, 
and also as throwing doubt upon the 
genuineness of the recent improvement 
in the bank situation. The decline is 
the more noteworthy as having occurred 
in the face of an improvement in the 
short-term money situation. 

This morning’s statement of the Fed- 
eral Reserve Banks shows a moderate 
further decline in holdings of bills bought 
in the open market, the effect of which 
is more than offset by a rise in holdings 
of government securities. 

An important favorable development 
has been the further contraction in the 
amount of money in circulation, on a 
seasonally corrected basis, although this 
morning’s statement shows an increase 
of $19,000,000 in the actual amount in 
circulation in the week ended last 
Wednesday. 

Sterling exchange has advanced this 
week and the French franc has risen to 
a point which makes gold exports profit- 
able. A. McB. 
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—SJOLITICAL and legis- 

: lative disturbances 
have injected an ele- 
ment of uncertainty 
into the money mar- 
ket situation, which 
>, otherwise, as noted in 
AE | these columns a month 
WHA ago, was beginning to 
show considerable improvement. Funda- 
mentally this improvement continued in 
March. Short-term interest rates, ad- 
justed for seasonal variation, continued 
downward, and the decline was more 
general than in February. Long-term 
interest rates, on the contrary, showed 
a marked reversal of trend. The An- 
nalist’s average price of ten high-grade 
railroad bonds, after reaching a new 
high for the year at 86.34 on March 10 
(having risen from a low of 80.24 on 
Feb. 10), declined to 78.82 on April 5 
(the cyclical low point was 77.76 on Dec. 
17). Government bonds, particularly the 
tax-exempt issues, continued their ad- 
vance, but even they reacted sharply on 
April 4 when weakness in the general 
bond market became most pronounced. 
In other countries interest rates have 
declined, as a rule, and official bank 
discount rates were reduced in several 
countries. Table I gives the usual 
monthly comparisons. 

TABLE I. INTEREST RATES 


(Daily and Weekly Averages) 
Mar., Feb., Mar., 


932. 1932. 1931. 
Call money renewals §........ 2.46 2.52 1.52 
Time money (60-90 day) §.... 3.12 3.68 1.83 
Comm. paper (4-6 month) §.. 3.78 3.90 2.48 
Acceptances (90 day) §....... 2.50 2.75 1.50 
Bankers’ bills, Lon. (3 m.) §.. 2.95 5.00 2.56 
Pvt. disc. rate, Paris $....... 1.92 1.83 1.60 
Pvt. disc. rate, Berlin §...... 6.21 6.98 4.80 
U. S. -Treasury notes and : 
certificates (3-6 month) §... 2.25 2.42 1.33 
Bond yields: 
U. 5” Government f......... 3.92 4.12 3.39 
High grade railroad $....... 4.96 5.16 4.18 
*Subject to revision. ‘Adjusted for sea- 


sonal variation. { Unadjusted for seasona! 


variation. 

In connection with Chart 2 and Table 
1, it should be observed that the decline 
in the yield on ten high-grade railroads 
was caused solely by the sharpness in 
the rise in the bond market which came 
to an end March 10, so that yields aver- 
aged lower in March than in February. 
By April 1 the yield had risen again te 
5.24 per cent, and if calculated on closing 
prices April 5 it would show a further 
rise. 

The most important single factor in 
bringing about the decline in short-term 
interest rates was undoubtedly the fur- 
ther decrease which occurred in March 
ir, money in circulation. As shown by 
the chart on Page 663 of this issue, the 
peak in that item, allowing for seasonal 
fluctuations, was $5,748,000,000 for the 
week ended Feb. 6; for the week ended 
April 2 it was $5,513,000,000, making the 
total decline the substantial sum of $235,- 
000,000 in a period of eight weeks. 

Another important factor was a re- 
versal in the gold movement. In the 
four weeks ended March 30 there was 
a net increase of $38,000,000 in the 
monetary gold stock, the surprising thing 
being that no gold has been withdrawn 
for export in the last few days despite 
the rise in several gold currencies to 
levels at which gold shipments were 
made earlier in the year. 

Other factors in the downward move- 
ment of interest rates in this country 
have been open market operations by 
the Federal Reserve banks and our old 
friend, the further liquidation of mem- 
ber bank credit. Open market operations 
have not been particularly aggressive, 
seasonal requirements considered, a rise 
to a new high level (in terms of season- 
ally adjusted monthly averages) in hold- 


ings of government securities having 
been partly offset by a decline in hold- 
ings of acceptances to the lowest in more 
than a year. Nevertheless member banks 
have reduced their borrowings from the 
Reserve banks substantially, which has 
naturally been a factor tending to ease 
the money market. 


depression. The figures for the two 
periods are not exactly comparable, but 


sufficiently so to indicate the drastic. 


nature of the liquidation which the banks 
of the country have had to undergo. The 
decline in al] other loans was not halted 
until more than a year after business 
activity began to revive from the 1921 








































































































With the member banks the story is depression, partly because commodity 
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Seasonally adjusted 4-6 month prime commercial paper rates and 60-90 day time mone y 
rates omeeoe with THE ANNALIsT Adjusted Index of 33 Industrial Stocks (prior to 1930 


the Axe-Houghton Adjusted Index of 20 Ind 
prices is the weighted average of industrial 


ustria] Stocks). The adjusted index of stock 
stocks adjusted for long-time trend, continu- 


ing the data charted on page 95 of THE ANNALIST of Jan. 16, 1931. The adjustment consists 


an allowance of 3% per cent per year for 


the long-time upward trend of stock prices 


and the movement of stock prices as shown above represents the deviations of the 
weighted averages from the trend line thus computed, so that 100 on the above chart rep- 
resents estimated normal. Money rates are plotted on an inverted scaie 
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much the same as for many months 
past; namely, continued declines in loans 
on securities and on real estate and com- 
modities. As being something epochal, 
and not merely the recording of a new 
record as a matter of interest, is the 
fact that all other loans of the report- 
ing member banks, on a monthly aver- 
age basis adjusted for seasonal varia- 
tion, dropped in March below the lowest 
leve] reached in consequence of the 1921 


‘prices normally continue to decline for 
some time after the bottom of the busi- 
ness cycle is reached. The present de- 
pression is not so strictly a deflation of 
commodity prices as was that of 1921; 
nevertheless there would be no logical 
reason for.expecting a cessation of the 
decline in all other loans until several 
months after the bottom of the present 
business cycle has been reached, and 
many observers now take the view that 





there is little chance for an upturn in 
business until after the Presidential 
election is out of the way. So that there 
Ss every prospect for a continued defla- 
tion in all other loans for at least an- 
vther year, which would make the total 
length of the decline more than three 
vears. 


Chart 3 
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In 1921, on the contrary, the defla- 
tionary movement lasted less than two 
years, and the most drastic phase of it 
was over in little more than a year. The 
decline, in its early stages, was much 
more severe than in the early stages of 
the present deflation; but the final re- 
sult illustrates the wisdom of letting 
deflation run its course instead of try- 
ing to stave it off by artificial means. 
In the present depression deflation was 
postponed by various devices, but, in 
postponing it, it was prolonged so much 
that bank assets which in 1921 were 
liquid investments have in 1932 become 
liabilities rather than assets. I refer to 
the items falling under the head of in- 
vestments of reporting member banks, 
e. g., high-grade railroad bonds. By 
postponing deflation, particularly by the 
device of artificially low interest rates, 
banks were induced to increase their 
holdings of bonds with the proceeds of 
liquidated security and al] other loans; 
but instead of placing the banks in a 
highly liquid position the postponement 
of the necessary process of clearing out 
real estate and other enterprises under- 
taken on thin margins in boom times has 
had just the opposite effect. What were 
considered highly sound and safe securi 
*ies have had their market value seriously 
impaired, and the way out is not yet 
clearly visible, despite the Reconstruction 
Finance Corporation and the Glass-Stea- 
gall act. Obviously, it would have been 
far better, in 1930, to have allowed inter- 
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est rates to rise to their natural levels, 
even at the risk of temporarily bad 
times. The worst of the deflation might 
then have been over before the under- 
mining of high-grade security values got 
under way. 

Free Gold 


The foregoing reference to the Recon- 
struction Finance Corporation and the 
Glass-Steagall act must, however, be 
qualified in one important respect. That 
is in respect to the subject of free gold, 
about which there has been a great deal 
more discussion, I suspect, than real un- 
derstanding. Discussion of that topic has 
subsided, to be sure, but with the actual 
balancing of the Federal budget not yet 
accomplished, and with European cur- 
rency quotations still highly sensitive to 
legislative developments at Washington, 
it has by no means become a dead issue. 

The amount of free gold on March 30, 

+1932, was $367,000,000. 
TABLE Il. FREE GOLD, MAR. 30, 1932 
(Millions of Dollars) 


Gold uired against notes: 
Federal Reserve notes issued 2.70 


Eligible paper ..............5.. 661 2,128 
Gold redemption fund, 5% of 
eligible paper ................ 33 
DURE ncatibeawnascaesceceses 2,161 
Gold required ainst deposits: 
Reserves nst deposits of 
SF err 
Reserves other than gold..... 217 490 
Total id err 2,651 
Gold. reserves we ieetawestceses 3,018 


WIND oinn ck dccca cece cccces 367 

In considering the subject of free gold, 
the important question is not, however, 
how the total stands at any one time, but 
what causes it to fluctuate, At the end 
of October, 1931, for example, gold re- 
serves were practically down to the 
amount of gold required two months 
earlier, and yet the amount of free gold 
was only $65,000,000 lower on Oct. 31 
than on Aug. 31. 

The first important fact regarding 
what determines fluctuations in free gold 
is that the amount of gold required as 
reserves at critical times like the last 
twelve months tends to decrease when 
gold reserves decrease, and to increase 
when gold reserves increase. Except for 
that circumstance, the free gold of the 
Federal Reserve System, which had been 
gradually declining since May, 1930, 
would have been wiped out by the gold 
export movement which occurred in Sep- 
tember and October, 1931. 

This brings us to a consideration of 
what causes the fluctuations in the 
amount of gold required against deposits 
and notes, which increased rapidly from 
September, 1930, to August, 1931,dropped 
sharply until the end of October and 
then rose equally sharply until the end 
of December and has remained practi- 
cally stationary up to the present. From 
Table II it is evident that of the two fac- 
tors, gold required against note circula- 
tion, or more precisely against notes 
issued, is of far greater importance than 
gold required against deposits, not only 
because of its higher numerical value but 
also because in a period of depression the 
reserve balances of member banks, which 
constitute the deposits of the Reserve 
Banks, tend to decrease, especially in the 
later stages of a period of deflation, as 
actually happened in the latter part of 
1931 and the early part of 1932. 

The sharp rise in gold required against 
reserve notes from September, 1930, to 
July, 1931, was caused mainly by in- 
creased demand for currency for hoard- 
ing, eligible paper against notes issued 
having tended downward over that 
period. Note circulation caused by hoard- 
ing continued to rise until February, 
1932, but the amount of gold required 
against notes declined sharply in Sep- 
tember and October, 1931, simply be- 
cause the sudden outflow of gold forced 








the member banks to rediscount heavily 
at the Reserve Banks. Thus the reason 
for the statement previous made in these 
columns to the effect that a sudden out- 
flow of gold will automatically create 
influences which will tend to offset the 
loss of gold by diminishing the amount 
of gold required against Federal Reserve 
note issue. 

But the cry is always raised that there 
is a shortage of eligible paper, which 
limits the amount the member banks can 
take to the Reserve Banks for rediscount- 
ing. Statistics published recently in The 
Federal Reserve Bulletin seem to dis- 
prove such assertions. 

Chart 5 
"s BANKERS’ ACCEPTANCES AND 


COMMERCIAL PAPER OUTSTANDING 
ADJUSTED FOR SEASONAL VARIATION 
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‘The total amount of eligible paper held 
by member banks has, to be sure, been 
declining rapidly since the latter part of 
1929, as would be natural in view of the 
depressed state of business. But eligible 
paper is only half (now less than half) 
the story, because the member banks may 
borrow from the Reserve Banks on gov- 
ernment bonds as well as on eligible 
paper. Up to the end of 1930, the de- 
cline in eligible paper held by member 
banks did in fact decrease the total 
eligible assets held by the member banks, 
because government securities held by 
member banks showed little change over 
that period. But in 1931 there was a 
substantial increase in member bank 
holdings of government securities, so that 
on Dec. 31, 1931, the situation was as 
given in Table III, according to The Fed- 
eral Reserve Bulletin. 

TABLE III. ELIGIBLE ASSETS HELD 
BY MEMBER BANKS 


(Millions of Dollars) 


United States Government securities. 


4, 
SEE co ccucugdéecwant cokioacs S73 


Total -eligible assets............... 
Discounts for member banks.......... 623 


The limiting factor in the amount of 
Federal Reserve notes which can be is- 
sued by the Federal Reserve Banks can- 
not, under recent conditions, be said to 
have been the decline in our gold re- 
serves nor a shortage of paper eligible 
for rediscount. Actually, the most im- 
portant limitation, as the situation de- 
veloped jn the latter part of 1931, was 
the 40 per cent gold required against 
Federal Reserve notes. That is, if cur- 
rency hoarding had continued, the 40 
per cent gold required would have 
reached a sum which even the avail- 
ability of eligible paper could not make 
good. 

The passage of the Glass-Steagall bill 
has in no wise removed this limitation. 
Indirectly, however, it has remedied the 
difficulty by bringing about a marked 
decrease in bank failures, which were 
unquestionably the main cause of cur- 
rency hoarding. Bank failures in March, 
according to preliminary figures com- 
piled by the Federal Reserve Board, 
were the lowest both in number and in 
total deposits since October, 1929. The 
number of bank suspensions in March 
was 45, as against 115 in February, 342 
in January, 358 in December, 175 in No- 








vember and 522 in October; and total 
deposits of suspended banks were $15,- 
936,000 in March, as against $60,047,000 
in February, $225,474,000 in January, 
$277,051,000 in December, $67,656,000 in 
November and $471,380,000 in October. 

For the time being, therefore, the most 
important threat to free gold has been 
eliminated, and practical results are what 

ount in a situation like the present. 
Another effect of the provision of the 
Glass-Steagall amendment making gov- 
ernment bonds eligible as part of the 
reserve behind Federal Reserve notes is 
to push far into the future the possibility 
that increased hoarding of currency will 
force the member banks to borrow heavily 
on eligible paper at the Reserve Banks. 
Although there is plenty of paper avail- 
able for that purpose, heavy rediscount- 
ing creates stringency in the money mar- 
ket, and that, of course, despite the fact 
that higher money rates are the natural, 
and consequently the most efficient, cor- 
rective of abnormal credit conditions, 
would be abhorrent to our financial tu- 
thorities as at present constituted. It 
would defeat their easy money policy. 
Time alone can tell whether, in the long 
run, it would have been better to let 
nature take its course. For the time be- 
ing, the practical effect has been to allow 
the Reserve Banks to go forward with 
what has now come to be their traditional 
policy, and the immediate effect has un- 
questionably been beneficial. 

So far as the international credit situa- 
tion is concerned, the month of March 
brought important changes, mostly, as 
already noted, in the direction of easier 
credit conditions. The improvement was 
most marked in England. There open 
market interest rates dropped sharply, 
nearly to the level which prevailed prior 
to the suspension of gold payments, as 
a result of an influx of short-term funds 
despite the reputed efforts of the Bank 
of England and the British Treasury to 
prevent it. The pound advanced to frac- 
tionally above $3.83 on March 28, and 
most of the gain has been held subse- 
quently. 

But since Congress kicked over the 
traces on the question of the sales tax, 
other European currencies have also ad- 
vanced sharply, and early in April 
French francs, Dutch florins and belgas 
reached levels at which gold was with- 
drawn for export earlier in the year. 


. These advances marked the first time 


that European gold currencies advanced 
simultaneously with sterling, and unless 
a reaction sets in shortly there will prob- 
ably be a revival of the recent discus- 
sion of the United States abandoning the 
gold standard. 

Before predicting such a development, 
however, it would be well’ to examine 
with a great deal of care the situation 
abroad, particularly in France. The com- 
ment which follows does not pretend to 
be a thorough analysis of the French 
situation, but merely a suggestion of 
some things that ought to be looked into 
by any one who actually contemplates 
converting dollars into francs. 

The March 26 statement of the Bank 
of France showed a further rise in its 
gold reserve to a new high record. It 
also showed, however, that nearly all of 
fhe recent rise (from the end of Sep- 
tember on) has resulted from the con- 
version of foreign exchange holdings into 
gold. Since the middie of 1928 gold 
holdings have more than doubled, but 
in the same interval note circulation has 
increased from 60 to more than 80 bil- 
lion francs, despite the fact that the 
world cepression in trade and the world 
decline in commodity prices hit France 
with special severity from the middle of 
1931 on. 

Without going into the matter ex- 





haustively, it would appear that the rise 
in note circulation must be attributed 
to the hoarding of franc notes. Since 
discussion of the abandonment of the 
gold standard by the United States has 
centred largely around the question of 
free gold, the threat to which has, as 




































































Chart 6 
Foreign Exchange Rates Weekly 
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already shown, come largely from hoard- 
ing in this country, it would appear off- 
hand to be the height of absurdity for 
capital to flee to France, where there 
is the same major problem. as_ that 
which this country has apparently al- 
ready solved. Paris, incidentally, is the 
only one of the four major financial cen- 
tres of the world where, despite the huge 
influx of gold, open market interest rates 
have tended to increase slightly, allow- 
ing for seasonal variation, in recent 
months. D. W. ELLSwortu. 
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PoIIMIIrImMHE present plight of 
the railroads of the 
United States has fo- 
cused attention upon 
the railroad labor sit- 
uation, since the wage 
bill consumes approx- 
imately one-half of 
total carrier revenues. 
The recent sascecefel negotiations for a 
one-year wage reduction of 10 per cent 
have been so widely hailed, however, 
that the public appears to believe that 
all relief possible from this source has 
been obtained. 

The fact is, however, that the manage- 
ments, with one exception, have neglected 
an obvious further step to economies which 
must be taken if railroad wages are to 
be based on reasonable principles. This 
step is to revise the basis of wage pay- 
ments in train and engine service so that 
payment for eight hours of work will 
actually call for that performance, and 
not six hours or less, as at present. The 
enly railway which has faced this situa- 
tion is the Delaware & Hudson, which 
has recently altered its wage basis to 
conform with modern conditions. 

While all other industries are able to 
adjust the production required per em- 
ploye to conform with advances in inven- 
tion and improvement, the railroads are 
bound by ironclad rules and agreements, 
almost all of which were saddled upon 
the roads during the World War, anc 
which permit no adjustment to the tech- 
nical progress made since that time. 
Thus, in spite of the great increase in 
train speed made possible by heavy in- 
vestment in railroad improvements, the 
employe’s daily output in train-miles re- 
mains on the pre-war basis. No other 
industry would invest billions in new ma- 
chinery and not expect greater unit out- 
put per man. 

Two phases of special importance 
should receive primary attention, i. e.: 

The “basic day.” 

2. Full crew rules. 
This article is concerned entirely with 
train and engine service employes. This 
class received a total compensation in 
1931 of $564,000,000, being 26% per cent 
of the total wage bill of Class | railroads. 

Wages of engine and train service 
employes are calculated on a “basic 
day.” While details vary on different 
roads, the following example of the 
“basic day” in the various services is 
typical: 

Passenger Service: 

Engineers and Firemen—100 miles or 
5 hours. 

Conductors, Baggage Men, Flagmen 
and Brakemen—150 miles or 7% 
hours. 

Freight Service (local and through): 

Engineers and Firemen, Conductors 
and Brakemen—100 miles or 8 
hours. 

It is seen that the “basic day” in 
principle is founded upon an average 
speed per hour of 20 miles in passenger 
service and 12% miles in freight ser- 
vice, and that payment is made on the 
basis of either hours or miles, which- 
ever exceeds. Since most passenger 
trains operate at speeds much higher 
than 20 miles an hour and most freight 
trains much faster than 12% miles, it 
follows that train crews, in being paid 
on a mileage basis, are being paid for 
many hours when they do no work. For 
instance, in passenger-engine sérvice 
the crew earns a day’s wage in five 
hours, or traveling 100 miles. If they 
travel 150 miles in five hours they are 
paid for one and one-half days’ work. 
The passenger-train crew earns a day’s 





The Burden Laid on Railroads in Wages Paid for 


Time Not Spent in Work 


By PAUL 


wage in seven and one-half hours, or 
after covering 150 miles. In the case 
of fast trains this 150 miles might be 
covered in but little more than three 
hours, but the payment would be the 
same as if it had taken seven and one- 
half hours. 

The average speed of freight trains 
has been increased greatly in the last 
decade. It was 10.3 miles an hour in 
1920 and 14.8 miles an hour in 1931, 
an increase of 43.7 per cent. This 
average covers a wide range, including 
local “drag” freights having a scheduled 
speed of as low as 6 to 7 miles an hour, 
and fast merchandise trains with speeds 
of 40 miles and over. Assuming an 
average scheduled speed of 25 miles per 
hour for a merchandise train, a crew 


Time Worked vs. Time 


Passenger Train Sesutees 
Engineers 
Firemen ...... 
Conductors 
Baggagemen, Brakemen and Flagmen..... 


Tiveugh Freight meeniaes 
Engineers ..... 
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Source: Interstate Commerce Commission ; 


can earn its minimum daily wage in four 
hours and 15 minutes (the crew is 
usually required to report for duty fif- 
teen minutes before departure of the 
train). 

A certain Western road has a division 
which is 120 miles long. There are op- 
erated on that division three through 
freight trains in both directions daily 
and one local way train on alternative 
days. The fast merchandise train of this 
railroad has a scheduled speed of 30 
miles per hour on that division and 
usually covers the distance of 120 miles 
without making a single stop. The run- 
ning time is 4 hours and the average 
time the crew is on duty is approximately 
4 hours and 15 minutes. For this work- 
ing time of 4 hours and 15 minutes, the 
crew is paid the “basic day” rate plus 
20. per cent more for the 20 miles run 
in excess of the minimum of 100 miles. 
The engineer on this run and on the par- 
ticular type of locomotive used on that 
division, receives a basic rate of $8.35 
plus $1.67 for additional mileage, or a 
total of $10.02 for the 4 hours and 15 
minutes work. The fireman receives a 
basic rate of $6.39 plus $1.28, or a totai 
of $7.67. The conductor receives a total 
of $7.87 and the two brakemen $6.14. 
These rates are before giving effect to 
the 10 per cent reduction in wage scales. 

Taking the total Class I railroads, the 
result of this condition is rather aston- 
ishing. Certain service classes work on 
the average only two-thirds of the time 
they get paid for. Others, of course, 
such as local freight and yard service, 
work nearly all the time they get paid 
for. The above table shows straight 
time actually worked (punitive overtime 
and other allowances omitted) and 
straight time paid for to all classes of 
train and engine service employes for 
all Class I railroads in 1931, as reported 
by the Interstate Commerce Commission. 
’ It is of interest to note that the largest 
waste occurs in passenger service. The 
railroads in 1930 had an operating loss 
of $74,580,000 on passenger-train opera- 
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tions. During that year compensation 
of passenger-train service employes for 
time actually worked would have been 
$95,056,607. They were paid, however, 
a total of $134,307,900., In other words, 
$39,251,293 was paid for time not 
worked, which is 53 per cent of the pas- 
senger-train service loss. The difference 
in the total compensation paid to train 
service employes and the amount due 
them for. time actually worked was $79,- 
214,178 in 1931 and totaled $479,489,848 
during the six years 1926 to 1931 in- 
clusive. While a certain waste is un- 
avoidable because of the nature of rail- 
road operations, it nevertheless. is a 
staggering burden imposed upon the rail- 
road industry by labor and law. 

Even more significant is the trend in 


Paid For, Class I Roads 


—-Straight Time- Pct. Time 
(Thousands of Hours) Paid For 
Actually Paid but Not 
Worke For Worked 

19,954 27,281 26.9 

16,703 23,186 28.0 

20,430 30,424 32.9 

31,686 47,730 33.6 

27,036 34,820 22.4 

26,991 34,900 22.7 

20,519 27,412 25.0 

43,705 58,528 25.3 

97,680 105,852 ne 

beac 208,199 216,038 3.6 
- 512,903 606,172 15.4 


Wage Statistics 


the ratio of time paid for but not worked, 
brought out in the following table, for 
through freight service: 


Percentage Ratio of Straight Time 

Paid for but Not Worked, to 

Total Straight Time Payments in 
-—Through Freight Service 


Conduc- rake- Engine-  Fire- 
Year. tors men men. men 
1926 . 13.0 13.2 12.0 12.0 
1927 ... 14.6 14.7 13.4 13.6 
1928 16.7 16.8 15.2 15.5 
1929 . 17.8 17.9 16.2 16.5 
1930 21.1 21.3 18.9 19.4 
1931 25.1 25.2 22.3 22.6 


It will be seen that the yearly increase 
is rather alarming; and it will continue 
as train speed increases from year to 
year. One of the interesting aspects of 
this situation, particularly in connection 
with the pending Interstate Commerce 
Commission investigation with regard to 
the six-hour day, is the fact that pas- 
senger and through freight engine and 
train service employes are, on the aver- 
age, already on a less than six-hour day 
for which, however, they receive much 
more than six hours’ pay: 

STRAIGHT TIME IN TRAIN SERVICE 
IN DECEMBER, 1931* 
Avg. Daily Hours- 


Straight Straight 
Time Time 

Passenger Service: Worked Paid For 
Engineers 5.7 7.8 
Firemen ... 5.3 7.4 
Conductors 6.6 9.7 
Brakemen 6.0 9.2 
Baggagemen 6.7 9.8 


Through Freight Service: 


Enginemen 5.6 7.3 
Firemen . 4.9 6.5 
Conductors 5.8 8.0 
Brakemen 5.1 7.0 


*Total hours of each class of employes di- 
vided by the number in service at the mid- 
dle of the month and the result divided by 27 


It is seen that all services with the 
exception of passenger conductors and 
baggage men are working six hours or 
less. 

The Delaware & Hudson, in the re- 
cently concluded negotiations with en- 
gineers and conductors, has attempted 
to formulate a plan aimed to stabilize 
employment and to correct this mal- 
practice. The agreement guarantees 
regular engineers 240 hours every 
month at a rate of $1.25 an hour, or a 
total of $300 a month. If an engineer 









completes 240 hours before the end of 
the month his run is taken over for the 
balance of the month by-men on the 
“extra board.” Men on the “extra 
board” are guaranteed 160 hours of work 
each month at $1.25 per hour. This ar- 
rangement abolishes all mileage, all 
overtime and many other restrictions 
and allows a much better utilization of 
manpower. Its -full benefits, however, 
cannot be obtained before firemen and 
brakemen are put on a similar basis. In 
addition to the saving in efficiency there 
is ah obvious saving in accounting that 
runs into large figures. 

There may be, however, a certain dis- 
advantage in placing train-service em- 
ployes on a purely time basis as op- 
posed to piecework. When the Federal 
Railroad Administration, under pressure 
from the American Federation of Labor, 
abolished piecework in shops, output per 
man in many places declined 30 to 50 
per cent. A certain incentive might 
well be retained for train crews to 
bring in their trains as fast as safe 
operation permits. The Delaware & 
Hudson management looks for no diffi- 
culty on this score, however, and be- 
lieves that supervision can correct any 
tendency to slower operation which pay- 
ment on a simple time basis might en- 
gender. The same end could perhaps 
be secured by increasing the mileage of 
the “basic day” in passenger and 
through freight service. The “basic 
day” in through freight service might 
be changed so that the total payment for 
the first 150 miles or eight hours is 
equal to the amount now received for 
100 miles or eight hours. This plan 
would permit a general lengthening of 
runs. 

Agreements between the railroads and 
the conductors’ and trainmen’s brother- 
hoods usually provide that a train shall 
be manned by a crew consisting of one 
conductor and two brakemen (one called 
a flagman). They often provide for a 
third brakeman on certain runs or in 
certain seasons. The number of such 
employes is also prescribed in a number 
of States by laws known as “full crew 
laws,” but which would be more ac- 
curately described as “superfluous crew 
laws.” The head brakeman, whose title 
is a misnomer, since all the braking is 
done by air from the engine cab, rides 
in the locomotive cab without any neces- 
sary duty in most instances that could 
not be performed by some other member 
of the crew; he leads a generally para- 
sitic life. The conductor and the flag- 
man are stationed in the caboose. It is 
the primary duty of the flagman, in case 
the train comes to a stop, to flag any 
trains following behind. Since most of 
the heavy traffic density mileage now- 
adays is protected by block signals, he is 
not necessary in many cases, except un- 
der railway rules which might well be 
amended. His other duties, such as 
picking up of train orders and throwing 
of switches in most cases, could just as 
well be done by the conductor. 

It should be left to the management 
in each particular case to decide how 
many men are needed on a train for safe 
and economical operation. It should be 
found possible, generally speaking, to 
run trains with crews consisting of a 
minimum of three men (engineer, fire- 
man and conductor) and a maximum of 
four men (engineer, fireman, contluctor 
and brakeman). The elimination of two 
brakemen would reduce the wage bill of 
a freight train by between 16 per cent 
and 17 per cent. 

The amount of the annual compensa- 
tion of railroad labor was virtually sta- 
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bilized between the Civil War and the 
turn of the century. Thereafter it in- 
creased steadily and in 1916 the average 
annual compensation had shown an in- 
crease of about 53 per cent over 1902. 
Between 1916 and 1930, the average an- 
nual income of railroad labor increased 
from $887 to $1,715, or 93 per cent. The 
average hours per employe per year, 
however, declined from 3,151 in 1916 to 
2,530 in 1930, or 19.7 per cent. This 
comparison is somewhat understated. 
since in 1916 the hours reported re- 
ferred to hours actually on duty, whereas 
in 1930 the reports are for hours paid 
for. The result is that the hourly wage 
increased from 28.3 cents to 68 cents, or 
141 per cent. Compared to this increase, 
the oost of living index (post-war budget 
weight), as compiled by the National In- 
dustrial Conference Board, was 66.8 in 
July, 1916, and 81.4 in January, 1932, or 
21.8 per cent higher. The recent 10 per 
cent wage reduction is not reflected in 
the above figures. 

It is reasonable that heavy or par- 
ticularly hazardous work should receive 
high compensation. In the case at hand 
the work is not heavy and is much less 
hazardous than it has been in the past. 
Statistics show that on all American 
railroads the number of trainmen killed 


Europe 


HE outstanding news 
items of the seven 
days were: The an- 
nouncement that the 
fiscal year 1931-32 
ended for Great Brit- 
ain with a budget 
surplus—not much, to 
) be sure, but a surplus, 
whereas last August_a deficit of about 
£70,000,000 was threatened; the visit to* 
London of Premier Tardieu and Finance 
Minister Flandin of France to discuss 
with Prime Minister MacDonald and 
Foreign Minister Simon of Great Britain 
—well, a number of things; the end of 
the last session of the present French 
Chamber, after voting the budget; the 
announcement of French general elec- 
tions for May 1; the signing of a pro- 
visional trade agreement between Ger-* 
many and Poland, and the demise of the 
Continental (European) Steel Cartel. 


THE BRITISH COMMON- 
WEALTH 


HE fiscal year 1931-32 ended on 
T March 31 with a favorable budget 
. balance of £364,000 ($1,383,200 at 
the exchange rate of that day). It will 
be recalled that at the height of the 
crisis last August a deficit of $350,000,- 
000 was estimated. So much for the ef- 
fects of drastic economies, taxation in- 
creases, reform of the unemployment in- 
surance system, and the brave, high 
heart of the lieges in contrast to the 
doleful tone observable on this side. It 
is of note that the surplus is despite 
sinking fund allocation of £30,508,000 
($115,930,400). 

Revenue from all sources for the fis- 
cal year totaled £770,963,000 ($2,929,- 
659,400); expenditures, £770,599,000 
($2,928,276,200). Expenditures were be- 
low the estimate of the revised budget 
of last September by £12,580,000; reve- 
nue was below the estimate of that re- 
vised budget by £13,737,000. The latter 
is largely explained by the falling off in 
receipts from estate duties. 

A most encouraging sign was the 
prompt payment of income tax, includ- 
ing surtaxes. Seldom has been seen 
such an exhibition of national pride. 
Ordinary income-tax payments totaled 














was 0.83 per cent of all employed in 
1904 and 0.16 per cent in 1930. This is 
a reduction in fatalities at a ratio of 5% 
to 1 since 1904. Innumerable inventions 
and improvements have eliminated prac- 
tically all manual labor from the work 
of train service employes, and_ their 
condition might well be envied by other 
industrial working classes in this re- 
spect. 

There is no doubt that American rail- 
road labor has obtained a standard of 
living vastly higher than it was in the 
past, and than it is in other countries. 
It is not so much the amount of pay, 
however, that is out of line, but the 
work rendered by railroad labor for the 
pay received and the number of super- 
fluous jebs created by artificial working 
rules and laws enacted under pressure 
from labor unions. 

Railroads and railroad labor usually 
assume the attitude that truck and bus 
competition is only possible due to the 
large “subsidies” in form of government 
construction of highways, for which 
truck and bus owners do not pay taxes 
equal to their share of the use. They 
do not consider the possibility that truck 
and bus competition has also arisen 
from the excessive cost of railroad 
transportation, which is due to some ex- 








tent to the high level of railway wages 
and the short hours of work compared 
to low wages and long hours in motor 
transport. While the rate per ton-mile 
does not accurately reflect the level of 
freight rates, neither the composition of 
traffic nor the average haul has changed 
fundamentally since 1916, so that a com- 
parison is sufficiently accurate for this 
purpose. The level of railroad rates 
compares as follows with some com- 
modity indices, as published by the 
United States Bureau of Labor Statis- 
tics: 


Dec., P.ct. 

1916. 1931. on. 

All commod. ind. (a).85.5 68.6 —19.8 

Raw material ind.(a).82.6 60.2 —27.1 

Farm prod. index(a).84.4 55.7 —34.0 
Avg. pass.-mile rate 

CGBRER) ..cccccccicecs 2.042 2.513(b) +23.1 
Avg. ton-mile rate 

I «take tcehcess 107 1.051(b) +448.7 

(a) 1926 = 1 


These figures clearly indicate that rail- 
road rates have not undergone the de- 
flation experienced by basic products. 
Furthermore, they show that any at- 
tempt to increase rates as witnessed in 
the recent 15 per cent case would be 
entirely in the wrong direction. 

Railroads hope that legislation will re- 
lieve them from the bothersome truck 
competition. It is interesting to note 
that of the 3,500,000 motor trucks reg- 


istered in the United States, about 82 
per cent are owned by shippers and used 
exclusively for their own hauling; 17 per 
cent are owned by contract carriers and 
1 per cent by common-carried truck com- 
panies. While undoubtedly most trucks 
owned by shippers are used intracity 
enly, the fact remains that regulation 
will affect only a small proportion of 
total trucks in operation, privately 
owned trucks not being subject to law. 
Privately owned trucks will be operated 
as long as operation is economically prof- 
itable. The only way to get them off 
the highways is by lowering freight 
rates to a point where truck operation 
is definitely unprofitable. A rate level 
20 per cent lower would undoubtedly be 
very effective in regaining traffic now 
moving on the highways, since truck op- 
eration, even with the present high level 
of railroad rates, is apparently not par- 
ticularly profitable. This in turn is only 
possible if preceded by a reduction in the 
cost of transportation. Employes will 
have to make an initial sacrifice which, 
however, is no more than just and for 
which in the long run they will be‘ fully 
compensated when such action removes 
the menace of truck competition and the 
resultant insecurity of railway employ- 
ment. 


From an American Point of View 


By HENRY W. BUNN 


£287,367,000 ($1,091,994,600), as against 
an estimate of £272,000,000 ($1,033,360,- 
000). Surtax payments totaled £76,700,- 
000 ($291,460,000), as against an esti- 
mate of £73,000,000 ($277,400,000). The 
total from customs duties was £256,052,- 
000 ($972,997,600). The expenditure for 
interest and management of the national 
debt was £289,492,000 ($1,100,069,000). 

In the seven days ended March 31 the 
gold holdings of the Bank of England 
were increased by £22,000. In the same 
period the gold reserve of the Bank of 
France was increased by 323,000,000 
francs. 

On March 29 the British Treasury paid 
off $30,000,000 of the outstanding part 
($50,000,000) of the credit of $200,000,- 
000 extended to it at the height of the 
British crisis last year by a group of 
American banks headed by J. P. Morgan 
& Co. 

On April 3 Premier Tardieu and Minis- 
ter of Finance Flandin of France arrived 
in London for conversations with Prime 
Minister MacDonald and other members 
of the British Government. They talked 
about the proposed conference on repara- 
tions at Lausanne in June, about the 
continuing Franco-Italian naval deadlock, 
about sundry other matters, but appar- 
ently the Danubian business was the 
chief topic. Discussion of that topic, 
however, was purely clarific and very 
discreet. The joint communiqué respect- 
ing it was careful to assert that no defi- 
nite understandings re that problem 
were aimed at, none were struck, no 
prejudgment whatsoever, just clearance 
and preparation of the ground for the 
four-cornered conference (to embrace 
representatives of Great Britain, France, 
Germany and Italy), scheduled to open 
in London on April 6 for consideration 
of that problem. 

M. Tardieu’s engagements calling him 
back to Paris on the morning of the 4th, 
M. Flandin remained as the French repre- 
sentative for the latter conference, at 
which Germany was to be represented by 
Bernhard von Buelow, Under-Secretary 
of the German Foreign Office (the presi- 
dential election 


campaign requiring | 


Chancellor Bruening to remain in Berlin) 
and Italy by Foreign Minister Grandi. 


‘It is important, if true as per the latest 


dispatches, that M. Tardieu was invited 
to London instead of inviting himself, as 
previous gossip would have it. 

March 31 showed a budget deficit for 
the Irish Free State on operations of the 
fiscal year ended that date of £639,234 
($2,430,000 at the existing rate of ex- 
change). Revenue totaled £25,496,419, 
above that of the preceding fiscal year by 
about £1,000,000, but expenditure was 
greater. The deficit was less than had 
been expected. ; 

The Irish Free State Government has 
accepted the invitation to be represented 
at the Imperial Conference at Ottawa; 
its delegation will number twelve. The 
Ottawa conference is to open on July 21, 
instead of July 18 as previously an- 
nounced. 

By reason of the depression the De 
Beers mines at Kimberly were closed on 
March 31. This is not the first time the 
De Beers mines (all or most of them) 
have been closed. The other occasions 
were: in 1908, during the crisis in the 
United States; during the earlier part 
of the World War, and during the crisis 
which began in 1921. 

The Indian Chamber of Princes, in 
session at New Delhi, has passed the 
following important resolution: “This 
Chamber declares that the Indian States 
will join an all-India federation on the 
assumption that the Crown will accept 
the responsibility of guaranteeing to 
them the necessary safeguards.” 

On April 1 the Commonwealth Gov- 
ernment of Australia made payments in 
London of £900,000 and in New York 
of £200,000 on bonds of the State of 
New South Wales, said payments having 
been defaulted by the latter on Feb. 1. 
It will be recalled that, after the State 
of New South Wales defaulted, the Com- 
monwealth passed legislation assuming 
direct responsibility for all State loans 
and at the same time asserting its power 
to seize the revenues of defaulting States 
to the extent necessary to recoup itself. 
The State of New South Wales has pro- 


tested this legislation and its validity is 
to be determined by the High Court of 
Arbitration. This development is of pe- 
culiar interest. 


FRANCE 


HE thirteenth French Chamber end- 
ed its last session on April 1, after 
passing the budget, which shows a 
paper surplus of 3,831,000 francs ($153,- 
940 at present valuation). 

General elections will be held May 1. 
There will be a second balloting on May 
8 for cases where no candidate obtained 
a majority at the first balloting. The 
total of seats in the Chamber is 612. 

The largest groups in the present 
Chamber are as follows: Radica] So- 
cialists, 115; Socialists, 105; Republican- 
Democratic Union, 100; Left Republi- 
cans, 65. The Radical Socialists and So- 
cialists are definitely of the Left; the 
Republican-Democratic Union is definite- 
ly of the Right; the Left Republicans are 
Right-Center. The other 227 members 
are distributed among about a dozen 
middle groups. 

The Chamber has passed a bill grant- 
ing an annual pension of the equivalent 
of $8,000 to all former Presidents “well 
deserving of the Fatherland,” a Presi- 
dent’s widow to receive $4,000. The bill 
was passed with an especial eye to Poin- 
caré. Unfortunately, owing to the confu- 
sion at the end of the parliamentary 
session, the measure was not received at 
the Senate chamber prior to adjourn- 
ment. 

Last week I reported how on March 21 
the French Government increased the 
percentage of foreign wheat allowed in 
flour sold in France from 30 to 35 per 
cent. On March 27 it further increased 
the percentage to 40 per cent, on April 1 
it still further increased the percentage 
to 45 per cent. 


GERMANY 
E Reichsbank’s statement as of 
March 23 showed the following: 
Gold coin and bullion increased 


229,000 marks, reserve in foreign cur- 
rencies increased 522,000 marks, notes 


Continued on Page 662 

















i ee 


ree 


Pees 





ee eee Se 






































































































Sg 


Friday, April 8, 1932 





THE ANNALIST 





631 





The Revival of Bimetallism In Face of Ample and 








HERE is a famous line 





to the effect that 
“Truth, crushed to 
earth, shall rise 














again”; but in the 
field of economics the 
resurrectionary power 
of Truth is slight com- 
pared with that of 
Error. Especially in times of financial 
stress old errors revive, sometimes in 
their original forms and sometimes 
slightly changed. There are always a few 
survivors of the previous era who have 
never been convinced of their folly. There 
are also many younger adherents who 
have never heard the arguments on the 
cpposing side; who may not even be 
aware that the question has _ been 
threshed out once or many times before. 
So now, in this time of stress we have 
many renascent superstitions, and one of 
the most interesting of them is bimetal- 
lism. 








The Political Appeal of Bimetallism 

There are many reasons why bimetal- 
lism should possess a political appeal in 
this country. Several of our States con- 
tain silver mines, and as they are sparse- 
ly settled and have few other industries 
the Senators from those States are un- 
der great pressure to do something to 
increase the profits of the silver miners. 
The Democratic party has fought several 
Fresidential campaigns on the issue of 
bimetallism, and although it was soundly 
‘licked each time, the sentimental loyal- 
ties bred in those campaigns still control 
many thousands of voters. Moreover, 
the traditions of centuries still cause 
uninformed people to regard silver as a 
precious metal and to look on silver cur- 
rency as being essentially different from 
paper money. Finally, the vast body of 
debtors and peer people generally, rein- 
forced by some economists who ought to 
know better, believe that inflation is the 
cure for the world’s financial ills, and 
seize on bimetallism as a simple, attrac- 
tive and effective means of inflation. 


Today’s Devious Bimetallism 


As a result, however, of the nation’s 
rejection in 1896 and 1900 of bimetallism 
in the form advocated by William Jen- 
nings Bryan—the free and unlimited 
coinage of silver at the ratio of 16 to 1— 
silver agitators now are making much 
more cautious proposals. ‘They suggest 
using more silver in the alloy of minor 
coins, or using silver coins instead of 
paper. The only objection to these pro- 
posals is that they involve expense to 
the government (i. e., to all taxpayers) 
and would benefit only producers of sil- 
ver, who are certainly less numerous and 
probably no more deserving than pro- 
ducers of copper, lead, zine or iron. 
However, as it seems to be the spirit of 
the age that all producers who can form 
a lobby should be fed from the public 
crib no one can become very angry with 
the silver producers for demanding their 
share. 


The Old Fallacy About China 


Another proposal is to raise the price 
of silver without tampering with the cur- 
rency, by having governments purchase 
liberally when the price is below a cer- 
tain point and sell their stores only at a 
much higher price. This would prevent 
India and the United States from obtain- 
ing any profit from their present large 
silver hoards and would involve the build- 


ing up by all governments of hoards of © 


useless metal which might never be sal- 
able. It is, however, not much different 
from the procedure actually followed 


Increasing Gold Supplies 


with regard to coffee, wheat, cotton and 
other staples by the United States and 
other countries. 

The alleged benefit of this proposal is 
that by raising the price of silver the 
purchasing power of China will be in- 
creased and as a result the trade of the 
world will be revived. The objections to 
this argument are fourfold: (1) China 
does not buy goods from the rest of the 
world with silver, but on the contrary 
buys silver with goods. (2) China’s for- 
eign trade is less than 2% per cent of the 
world’s foreign trade—less than that of 
Belgium or Canada. (3) Our trade with 
China has fallen off much less since 1929 
than our trade with the rest of the world. 
We even exported more to China in 1931 
than in 1930, although we exported 37 
per cent less to other countries. (4) Since 


- China’s internal price-level is based on 


silver, an increased price for silver would 
mean a lower price for all other com- 
modities in China, and we have learned 
to our sorrow that falling commodity 
prices are more apt to stifle trade than 
to revive it. 


Eccentric Proposals 


Another proposal to stabilize the price 
of silver is remarkable for its ingenu- 
ousness. One of the most prolific silver 
propagandists has suggested imposing a 
tax on silver production that would range 
from nothing when silver is worth 40 
cents an ounce to a prohibitive rate when 
silver is worth $1 an ounce. In other 
words, he would do nothing to discourage 
production when silver is too abundant, 
but prohibit production when silver is 
scarce. The natural effect would,. of 
course, be to make silver fluctuate in 
value more than ever, yet this proposal 
has been seriously considered by a com- 
mittee of our House of Representatives. 

A few weeks ago a bill was introduced 
in the Senate that was practically iden- 
tical with the Sherman silver-purchase 
act of 1890, providing for the purchase 
of large quantities of silver by the United 
States Government, and payment there- 
for in paper money. Most competent his- 
torians and economists would agree that 
the Sherman act of 1890 was the most 
influential single cause of the panic of 
1893 and the depression of 1893-1896. 
But in 1932 its twin (or should I say its 
grandchild?) is expected by an American 
Senator to be the means of putting an 
end to this depression. Is this homeo- 
pathy or just plain foolishness ? 


Silver for Central Bank Reserves 


A more modern method of weakening 
our financial structure is the proposal 
that central bank reserves should be com- 
posed par'tly of silver. The scheme most 
widely advocated just now is very mod- 
est—only 4 per cent of the reserve should 
be silver and 96 per cent gold. This 
means simply reducing the reserves to 
96 per cent of the amount now estab- 
lished by law. The remaining 4 per cent 
might just as well be copper, wheat or 
any other staple commodity. If the silver 
is to be taken only at its market value 
the benefit even to silver producers would 
be slight and only momentary. If, how- 
ever, the silver is to be forced on note- 
holders and depositors, and especially if 
it is to be given an arbitary value, then 
Gresham’s law will start operating mer- 
rily again (it has been the hardest work- 
ing of all economic laws in the last seven- 


teen years) and gold will flow into pri- 
vate hoards and into countries where it 
is not exposed to the competition of in- 
ferior money. 

Of course 4 per cent of silver is too 
small an amount to drive this country 
or France off the gold standard, but it 
is only the entering wedge. Only a few 
days ago a well-known New York banker 
appeared before a Congressional com- 
mittee to support the plan of having 
between 5 and 15 per cent of the 40 
per cent reserve behind our Federal Re- 
serve notes consist of silver instead of 
gold. This means a reserve that instead 
of gold would be between one-eighth and 
three-eighths silver. The enactment of 
legislation like that would ruin New 
York’s chance to succeed London as the 
world’s financial centre, since it would 
mean that no one with claims on our 
banks could be sure of obtaining gold 
on demand. It would probably cause 
another run on our gold reserve worse 
than that of last October. 


Gold Ample and Increasing 


But why should any of these schemes 
be adopted? Why are they proposed? 
Aside from the very evident self-interest 
of some of the silver agitators, the chief 
reason for their proposals is the belief 
that the supply of gold is inadequate to 
support a profitable level of commodity 
prices. For this belief there is no justi- 
fication. The plain facts are against it. 
There is more gold in the world now 
than ever before. The total monetary 
gold stock is one and one-half times as 
great as in 1913, and there is certainly 
not one and one-half times as much work 
for it to do. Contrary to the general 
belief the annual production of gold has 
been increasing since 1922, and its rate 
of increase has been greater than that 
of world trade or the production of basic 
commodities. 

Gold production in 1931 was greater 
than in any year in history except the 
brief period from 1908 to 1916, and if 
account is taken of the outflow of gold 
from India the increase in the world’s 
gold stock in 1931 was the greatest ever 
recorded in one calendar year. Produc- 
tion since 1923 has been at a much 
higher rate than in the years from 1896 
to 1907, although at that time there was 
a substantial and world-wide rise in com- 
modity prices because of the large gold 
production. No one can deny that from 
1914 to 1930 commodity prices were 
higher than they are now, while the 
world’s stock of gold was smaller, and 
during most of that period the volume 
of trade and production was much 
greater than now. Nothing happened in 
1929 to reduce the volume of gold. Prices 
collapsed, partly because of the collapse 
of speculation, and partly because it was 
suddenly discovered that production of 
many commodities—especially raw mate- 
rials and capital goods—had been car- 
ried to excess. 


Central Bank Gold Reserves Large 


The gold reserves of the central banks 
of the world are now over twice as great 
as in 1913, and over 10 per cent greater 
than in 1928, but commodity prices in 
gold standard countries are about the 
same as in 1913 and 30 to 40 per cent 
lower than in 1928. It is obvious that 
there is plenty of gold to support a price 
level as high as that of 1928. And the 
economists who have been quoted as stat- 


ing that the supply of gold is insuffi- 
cient. in the reports of the gold delega- 
tion of the finance committee of the 
League of Nations, really stated some- 
thing entirely different.* They stated 
that if production and trade kept on in- 
creasing as they had been doing up to 
1929 the gold supply would be insuffi- 
cient to maintain the 1928 commodity 
price level after 1934 or 1935. Since 
then commodity prices have dropped be- 
tween 30 and 40 per cent, the volume of 
trade probably about 40 per cent and the 
supply of gold has increased more rapid- 
ly than they expected. 


Indebtedness Upsets Currencies 

Let us begin to worry about a gold 
scarcity when prices get back to 1929 
levels, and until that happens confine 
our worrying to more important mat- 
ters. Not only is the total amount of 
gold in the world adequate but it is not 
so badly distributed as one would think 
from the comments of politicians and 
journalists. The only countries with less 
gold in their reserves than they had in 
1913 are Austria, Hungary, Germany, 
Russia, Canada, Argentina, Bolivia and 
Brazil. Moreover, the United States has 
held since 1924 a diminishing proportion 
of the world’s gold reserves, amounting 
to only 36.2 per cent on Dec. 31, 1931, 
against 45.7 per cent on Dec. 31, 1924. 
It is not the scarcity of gold but the bur- 
den of indebtedness, especially short- 
term indebtedness, that is making so 
many currencies insecure. If demand and 
short-term obligations could be funded, 
or if creditors would only resume their 
former attitude toward debtors in the 
matter of renewals of necessary business 
advances, the strain on the foreign ex- 
changes would disappear. 

The present unsettled condition of 
many of the world’s currencies is ad- 
mittedly a hindrance to trade, but con- 


* ditions would not be improved by weak- 


ening the gold standard in the countries 
that still maintain it. France, Holland, 
Belgium, Switzerland and the United 
States still have stable gold currencies 
and their foreign trade amounts to 30 
per cent of the world’s total. Germany, 
Italy and several other countries are 
striving desperately to keep their foreign 
exchange at par. In addition, a good 
deal of trade between countries not on a 
gold standard is financed in dollars. We 
have a good chance to make New York 
the financial capital of the world if we 
can prove to the world’s satisfaction that 
our currency is soundly based on gold 
and not subject to tinkering by politi- 
cians, or even by politicians masquerad- 
ing as economists. 


Pre-War Gold Standard the Cure 


The remedy for the present depression, 
in so far as there is any financial rem- 
edy, is to restore the gold standard in 
its pre-war form, avoiding the pyramid- 
ing of reserves involved in the so-called 
gold-exchange standard, and avoiding 
any dilution of reserves with silver, gov- 
ernment bonds or other substitutes. In 
this way confidence in the stability of 
the currency and of the banking system 
can be restored, and if this is deve the 
statistics prove that the gold reserves of 
the world will be adequate for all the 
needs of business for many years to 
come. There is no need, therefore, for 
bimetalism or any other form of infla- 
tion, and the advancing of such schemes 
can only do harm by delaying the neces- 
sary recovery of confidence. 


*See Second Interim Report, page 7. 
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_ Outstanding Features in the Commodities 





mmm HE Annalist Weekly In- 

il dex of Wholesale Com- 

| 4 T modity Prices rallied 

i to 90.6 on April 5 from 

its post-war low of 90.3 

(revised) on March 

] 29, rising 0.3 during 

the week; it is now 

» 17.0 below its level of 

a year ago, when it stood at 107.6. The 

adverse developments in the security 

markets had surprisingly little effect. 

The rise in the grains contributed chiefly 

to the advance in the index, supplemented 

by gains in steers and in the petroleum 

group; offsetting movements were de- 

clines in hogs, the meats, butter, eggs, 

some of the fruits and minor vegetables, 
and in tin. 

The farm products index rose to 72.1 
from its previous week’s low of 71.1 
under the lead of wheat, which advanced 
several cents under the stimulus of re- 
ports of serious crop damage in the 
Southwest. New York prices for No. 2 
red rose to 71% cents a bushel from 69%, 
while prices in the mid-West markets 
recorded larger gains. The other grains 
followed the lead of wheat, although the 
advances were smaller. Steers recovered 
part of the previous week’s loss, but hogs 
continued to drop toward the century 
lows of last February. Cotton was slight- 
ly higher and rice and wool lower. 

The index of the food products group 
fell to 93.5 from 94.4 and was nearly 
back to its low of 93.2 on March 1. De- 

. elines were general, with most of the 
meats lower, as well as butter, eggs, 
apples, lemons, oranges, rice and lard. 
Flour followed wheat upward and coffee 
.also gained ground. 

Raw silk declined moderately and pig 
iron was slightly lower. Tin touched a 
new low since 1898 by falling to 19.50- 
19.60 cents a pound under selling pres- 
sure, due in turn to generally adverse 
conditions and the belief that further re- 
striction of production was necessary to 
keep stocks in hand. 

Daily crude petroleum production de- 
clined 9,050 barrels to an average 2,154,- 
000 for the week ended April 2. In the 
Oklahoma field a reduction of 27,800 bar- 
rels carried the daily output to 408,100 
from the previous week’s 435,900. The 
Oklahoma production quota has been 
raised to about 443,000 barrels from 
about 403,500, effective April 1, when 
the increased crude prices became effec- 
tive. Texas output rose 11,800 barrels 
during the week and that of California 
5,000 barrels. In East Texas the daily 
5,000 barrels. The recent advances 
in crude prices have spread throughout 
the mid-West and Texas districts, and 
The Oil, Paint and Drug Reporter’s aver- 
age in consequence has continued its rise 

. to 90.3 cents a barrel on April 1, from 
87.3 a week before and 87.4 a year ago. 
Gasoline prices have also advanced, the 
refinery average rising to 4.5625 cents a 
gallon from 4.531. 

DAILY SPOT PRICES 





Cotton. Wheat. Corn. Hogs. 

Low egere by oe ‘= 

. 6.20 69 4.20 

. 6.30 .69 4 4.32 

deeds 6.25 x 4.28 

neeebdue $3 q 4.32 

Apr. | 5......-- 71 4.04 
Gotton—Middiing upland, | New York. 
Wheat—No. new, c. i. f., domestic, 
New Y: Corn—No. 2 yellow, New York 

Hogs—Day’s average, Chicago. 


COTTON 


RICES for cotton were fairly steady 
P during the week, after three weeks 
of decline, although the weakness 
in securities was a depressing outside 
influence. The May contract closed at 











THE ANNALIST WEEKLY INDEX OF WHOLESALE 
COMMODITY PRICES (1913=100) 
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6. 8. Mis- All 
1. Farm 2. Food 5S. Textile 4. 5. Building 7.Chem- cella- Com- 

1932. Products. Products. Products. Fuels. Metals. Materials. icals. neous. modities. 

Apr. is yebes 72.1 93.5 77.0 126.8 96.9 107.7 96.1 84.0 90.6 

Ss are 71.1 94.4 t77.2 125.4 97.0 107.9 96.1 84.0 490.3 
(Ele ccccccs BD 94.2 77.6 124.4 95.8 108.0 96.1 84.1 90.8 
Ginccacces 74.0 95.6 78.1 122.8 95.8 108.1 96.1 84.2 91.4 
| i Soa 76.1 94.3 78.2 121.8 96.2 108.3 96.1 84.2 91.8 
Sy Maa peeing 75.3 93.2 78.6 124.4 95.3 108.0 96.1 84.1 91.3 
Feb. 23 . 75.4 94.5 78.7 124.4 96.3 107.9 96.5 84.2 91.8 
Feb. 16 .. 76.3 94.7 78.9 124.4 96.3 107.7 96.5 84.2 92.2 
nh. Cbecees . 76.0 94.9 79.4 124.6 95.9 107.6 96.5 82.3 92.0 
Feb. 2 . 714 96.3 79.7 124.8 96.9 107.9 96.5 82.5 93.1 
wh “Mihesscans 77.9 95.2 79.9 124.8 97.5 108.3 96.6 83.4 93.1 
i ee 80.2 95.3 80.6 124.3 97.9 108.6 96.6 84.1 94.0 
' = ae . 9.5 97.4 80.4 124.3 98.4 108.7 96.6 $4.1 94.3 
Jan 5 80.1 98.9 79.7 123.8 98.1 109.0 96.6 86.9 94.7 

1931 
Dec. 29.. .. 82.2 100.8 79.7 123.8 98.2 109.4 96.8 87.0 95.9 
Dec. 22. . 82.9 102.0 80.1 124.8 99.0 109.7 96.8 85.9 96.5 
Dec. 15.. . 82.0 103.3 81.0 127. 98.6 110.1 96.8 88.0 97.2 
Dec. iannee 84.7 104.6 82.4 127.9 98.7 110.4 96.8 87.3 98.6 
Dec. Bocccoces Gn 105.8 83.1 130.4 98.9 110.7 96.8 87.9 99.7 
Bee. Bh... . 89.2 107.7 83.6 132.3 99.5 111.0 96.8 88.1 101.2 
BE. Eis cccccce SE 110.0 84.4 133.0 100.2 111.2 96.8 88.1 102.2 
Nov. ¥. eee . 89.8 111.0 85.2 131.3 100.2 111.5 96.8 88.1 102.6 
Apr. e . 98.3 114.3 100.7 126.5 104.6 123.0 101.1 85.8 107.6 

tRev _ ed. 
For index back to Nov. 9, 1926, see THE ANNALIsT of Nov. 6, 1931, page 776. 
SPOT PRICES OF IMPORTANT COMMODITIES 
(New York Prices Except as Noted) 
r. 5, 1932. Mar. 29, 1 . 7, 
Wheat, No. 2 red, c. i. f. domestic (bu.).... Sti $. on 306 oo 
—_ No. 2 yellow eee. Peenstenéacenentesaeen d -76% 

ats, No an wane 4 666d nebeedess A - .33 F ‘ 
Sk vee WE GUD. oo xs concctvucces .62) e % 61 - a oe $ 3g 
BS MI MDa occ ecdescciccehésdocnes 64 65% om -64% 57% 
Cattle, choice heavy steers, Chicago(100 lb.) 8.19 10.12 
Hogs, day’s average, Chicago (100 Ib.)..... 4.04 i 7.75 
Cotton, middling upland (Ib.)............... .06235 .0620 Al 
Wool, fine staple territory ti. aero .49 51 .64-.65 
Wool, Ohio delaines, scoured (Ib.).......... 50% 51 71% 

Beef, choice Western dressed steers, 700 Ibs. 

a Ds <6. ncbdentheéenees sknckeees 2.50-13.50 12.50-14.00 14.50-16.00 
EID oso caccnucsceanaccceedene 06% 06% f 
i SE Lec cccesadeqndasentesten’s 17.00 17.00 26.00 
} ial inch Soba d.ckn pobakon basses 08% 08% 1 
Su nulated i. RCE TS Pee 04 .04 Oe 
Coff ee, Me a © OD vvcccccccccvcecccce “s .0T%-.07% ‘ F 
Flour, fancy Siinneapoiis atent (bbl.)..... Pets 5.00-4.70 5'5p°4.30 

rd, prime Western (100 Ib.)............... 4.85-4.95 5.10-5.20 9.35-9.45 
Seieteiece oil, Bleachable. O35 ee 3.65 3.90 7.75 

ntclo 38%4-i nch, (yd. .0354-.03 .035%-.037 -05%- 
Cotton shecting, brown, 36-inch, 56x60, 4.00 Me a 

unbranded double cuts (yd.)............... 04% 04% 05% 
Costes arn, Southern two-ply warps, No. 

Easy pe ees <n pemiigey 15% 15% .21 
Worsted yar. Bradford, 2-40s, halfblood 

Me 700" oon RIS cada dts et ehien ihe kine ocak 1.10 1.10 1.32% 

Silk, 7 givtstans, Japan, 13-15 size, for 

near-by delivery (Ib.)..........0.seeecuues 1.52-1.57 1.58-1.63 2.63-2.72 
Rayon, 150 denier, Ist sonal eee 75 75 -75 
Coal, anthracite, stove, company (net ton). 7.00 7.00 8.17 
Coal, w=) steam, mine run, Pitts- 

WD. GOR GOMD co cc ccccccccccccccgececeses 1.35-1.50 1.35-1.50 1.40-1.50 
Coke, Connellsville Summee. 3 creates ton) 2.25 2.25 2.50 
Gasoline, at setinery. C Paint and Drug 

Reporter av’ge at retiniery centres (gal. 5 .045625 04531 049375 
Petroleum, crude, at well, Oil, Paint ens 

Drug yoy av’ ge for i0 fields (bbl. . .903 .873 .874 
Pig iron, te (qrose te ton 14.35 14.43 15.79 
Seaman, chon ir re Ag beerch Gon Goo: wy *- 00500 0975 

opper, electrolytic, deliver onn »). J d 4 J 
Lead (ib.) Ledebhtanerdlenedadse sed nuweketsese -0300 .0300 .0450 
Hem, Beretta (UD.)... cccccccccescccccccccccces .1950-.1960 -2220 -25875 
Zinc, East St. Louis (Ib.).........-..+-eeeees 0280 .02775@.0280 -0395 
= General Bidg. Contractor com- 

posite (1,000 ft.)....... cece cece cc cecescesss *16.10 $16.46 118.73 
Brick, General Bidg. Contractor composite 

SEED 0.00.0.0:60.60.45000060860000 6 0anoesoeceee *11.93 +12.00 $12.87 
Structural steel, poses Bidg. Contractor | 
my ETS + 1.50 t 1.6 

men enera ontractor com e 

(bbl. EEE . seer uaeuineehodae —, * 1.94 + 1.93 t 2.18 
A NE OUD on cn dcad ib eindedingds 31 31 35 
Hides, heavy native steers, Ghteage (Ib. ). .06 06 .09 
Paper, newsroll contract, | (t ate ry el ++ 53.00, ‘ a> 

aper, wrapping, No. 1 Kra d j 
Rubber, ia latex thick (Ib.)........--++0+++ O44 04% ‘ex@ 06% 

*Mon IY price 8 as of Mar. 15, 1932. Monthly price as of Feb. 15, 1932. tMonthly 

price as a 931. 








6.16 cents a pound in New York Tuesday, 
against 6.13 a week ago, and spot mid- 
dling upland at 6.25, against 6.20. Spot 
activity in the Southern markets con- 
tinues quiet, but without weakening of 
the basis; uncertainty as to the course of 
futures prices and conditions generally 
have helped to discourage buyers. 


CERTIFICATED COTTON STOCKS 


(Thousands of bales; as reported by the 
Department of Agriculture) 


Apr. 1, Mar. 25, 
1932. 1932 
eres .201 201 
New Orleans ........ . 6 66 
a 74 75 
EEE vc 040svsdecce 37 38 
. _=eeerrerr ‘ 43 43 
*Savannah ........... 55 
Pr oa shit ous ‘a 15 19 
*Norfolk ‘eid Geis 20 20 
Totes ..... ime 511 516 


*March 31 and March 24. 


The weather in the cotton States dur- 
ing the past week has been generally 
clear and farm work has gone ahead, 
although preparations are still very back- 
ward in the lower Mississippi Valley 
owing to heavy rains in the latter part 
of March, and in Texas because of re- 
planting caused by freezing. Private es- 
timates of acreage reduction run gener- 
ally less than 10 per cent compared with 
last year. In addition farm preparation 
is likely to be inferior to last year’s; a 
decrease of 48.7 per cent in fertilizer 
sales over a year ago for the four months 
ended March 31 and of 67.3 per cent 
from two years ago is reported by the 
New York Cotton Exchange Service. 


MOVEMENT OF AMERICAN COTTON 
(Thousands of running bales exclusive of 
linters; as reported by the New York 
Cotton Exchange) 

——Week Ended Thursday—— 


Year's 
Mar. 31, Mar. 24, Apr. 2, Ch’ge 
1932. 1932. 1932. P.C. 
Movement into sight: 
During week..... 1 201 86 v 
Since Aug. 1..... 13,619 12,195 +11.7 
Deliveries during week: 
To domestic mills 109 112 82 
To foreign mills.. 180 137 108 
To all mills...... 239 «-249—Ss«190 
Deliveries since Aug. 1: 
To domestic mills 4,140 . 3,669 +13.1 
To foreign mills.. 5,764 4,210 +36.9 
To all mills...... 9,904 7,869 +25.9 
Exports: 
During week..... 172 174 123 r 
Since Aug. f..... 6,836 5,616 +21.7 
World visible oepety : 
Close of week... 8,882 6.977 7,357 +28. 7 
Week's change.. 95 —110 


The New York Times adjusted index 
of carded cotton cloth production de- 
clined moderately again and stood at 90.0 
for the week ended March 26, against 91.2 
the week before, 91.4 two weeks previous 
and 87.6 a year ago. Sales continue un- 
satisfactory, but prices have been steadier 
for goods than for raw cotton and mill 
margins have consequently improved, al- 
though, as the New York Cotton Ex- 
change Service notes, it remains to be 
seen whether the improvement continues 
after raw prices have become stabilized. 
The exchange service comments on the 
foreign situation in part as follows: 


Japanese mills are still consuming cot- 
ton at a high rate. Their consumption of 
all kinds of cotton totaled approximately 
216,000 equivalent 500-pound bales in 
February, compared with 187,000 in Feb- 
ruary last year. Their total consumption 
in the seven months ended Feb. 29 was 
1,477,000 bales, compared with 1,295,000 
in the same period last season. Japanese 
spinners are using relatively more Amer- 
ican cotton and less foreign cotton than 
last season. This season they are using 
about half American and half foreign, 
whereas last season they used about 40 
per cent American and 60 per cent foreign. 

English mill activity continues at a 
relatively high rate; forwardings of 
American cotton to Lancashire totaled 
25,000 bales last week, against 15,000 in 
the same week last year. But Manches- 
ter reports current yarn business light 


Continued on Page 637 
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Stock and Bond Market Averages and Volume of Trading 











































































































































































































































































































































































































































































































































































































































































































































































































































































































BOND YIELDS COMPARED WITH STOCK PRICES ee ce OF GROUP LEADERS 
cmmaitil OF GROUP LEADERS 
2 , 3.60 ie 4 ie Se 43 Stecks Combined 4 Standard Ol! 
; } =e Mar. High. Low. Last. Mar. High. Low. Last 
31.. 236 215 21.8] 31.172 15.8 15.9 
|_| Se y 164 15.7 15.8 
1 22.1 21. 4 ¥ . 
OF 70 ; o. 38 + 2..161 15.5 16.1 
3.80 ak 4.213 201 210 4-- 160 153 16.0 
vod } | | 5 20.8 19.6 19.9 5.. 15.9 15.4 15.4 
| | 6.. 20.2 19.0 19.2 6... 15.8 15.1 15.5 
a ae _|_o 33 Industrial Stocks R - oy Oil 
240 AVE ERAGE NET YIELD 4.00 FEB MAR APR _ ae. Low. Last. a1 Vy — —. 
e le pr. 
Apr = 
ON 10 HIGH GRADE BONDS TS 4S BS 1. 9g 94 97 
P r\ eae 3 no ae é 36 a8 18 5 10.1 9.3 10.0 
y : | | | | | 6.. 83.1 806.9 815] O. — ~:~ 
a | 3 Steel Stocks 7 BR = 
| = Mar High. Low. Last. Mar. High. Low. La 
es = Lj} | to g1. 18.9° 17.6 17-7 | ga 140 14.2 
” ’ QZ | ‘L.. 182 174 19] 1 
SS ; ; ‘ : .48 139 143 
rs} 2 Se 2.. 17.7 172 14] 2.) 143 13:7 141 
4 = | | Hs ie 76) 4.142 133 14.1 
© 4 | | | | 5 é 5.. 138 129 13.1 
a | 4.60> ' co ee 1 7 artis 6.. 166 15.7 15.8] 6.. 13.2 122 1255 
x o = 3 oe peg «I 3 Merchandise 
18) ar. Hig W. . Mar. High. Low. Last 
8 z a. 29.8 27.8 28.1 =. 20.6 19.1 19.3 : 
rr 
| o 9 OIL 1.. 28.2 27.0 27.2 1.. 19.5 18.7 18.9 
. 4.00 40 —T — 40 2.. 27.5 26.7 27.0) 2..189 18.4 18.6 
re 4.. 269 261 266 | 4..192 182 18.8 
BB 5.. 26.5 25.5 25.7 5.. 18.5 17.9 18.0 
ga 6.. 25.9 25.0 25.1 |] 6.. 183 17.4. 17.6 
14 WEIGHTED AVERAGE see aoe | $ Rubber Stocks 5 Siticitienenes 
OF 33 INDUSTRIALS 3 Jt | | |,q | Mar. High. Low. Last. |. mar. High. Low. Last 
zz 31.. 7.7 63 69] 31.. 204 18.2 18.4 
r 4 | | 9 6.8 6.2 6.2 . 9 176 17 
-_ 5.8 \ . ; : 9 
| 2. 66 62° G4! 8. a2 167 174 
' 5.20 a! ‘2eee 4.. 64 58 631] 4.5177 163 17:4 
= aa 1 420 5.: 67 57 59) 5.17.1 15.7 15.9 
APR 6.. 62 56 5.6 67.163 15.1 15.1 
. ag Areas ad 5 Railroad Stocke 
Mar. Hig iw t. | Mar. High. Low. Last 
! 5.40 31.. 17.3 168 17.2 
4 STANDARD OIL Apr 7 lela 
30 4-4-7430 1.. 17.2 16.7 168] 1.. 355 33.6 34.2 
| 2..168 164 166] 2. 341 328 33.4 
: LT | | gio 82 It) ee BE Bs 
80 5.60 | | D . - 33. ‘3 (31.9 
JFMAMJJASOND JFMAMIJASONOJIFMAMJ | | 6.. 161 155 15.6) 6. 320 30.6 31.2 
1930 193) 1932 20 aan2es > 9 Oil Stocks 5 Utility Stecks 
ry 2 t Mar. High. Low. Last. Mar. High. Low. Last 
For list ot bunds included in THE ANNALIST Average Net Yield on Ten High Grade a my pal L | | 31.. 27.7 254 2.7 | 31.. 40.3 34.8 35.5 
Bonds, see THE ANNALIST Of July 24, 193 page 149. For complete weekly data back to a, sa 
the beginning of 1927, see THE ANNALIST ~" ept. 18 1981, page 465. For monthly chart of 1S ee 1.. 26.2 25.1 25.5 | 1.. 35.8 34.1 344 
bond — rom January, 1883, to June, 1931, see THe ANNALIST of July 24, 1931, page 141. (BP ay a a 2.. 26.0 24.7 26.0 2.. 94.5 33.2 33.3 
Forsrianthy, data from January. jb to June og, acs ug Anwaibe ot July"SGyaat, | "ree an "aoe" | «3s MS RE| ERE BE BS 
P fone, paar Ge y da rom January, 1921, to March, 1932, see THe ANNALIST of April . 6 252 239 245 6 319 291 202 
AVERAGE PRICE OF 10 HIGH GRADE 5 RAILROAD THE ANNALIO® Waleteee Sounsce 
RAILROAD BONDS DAILY 50;-—; 50 5 INDEPENDENT OIL | OF 33 INDUSTRIAL STOCKS 
88 it] ee ~ +20 a——1831—___, ———1932-——_. me, 
l qT rc. ey High. Low. Last. High Low. Last 
| | ee wer 161.8 150. 7 87.1 89.6 
} | | Feb 178.9 154.0 173.9 99.7 86.2 93.2 
al Mar. 176.1 159.0 160.4 98.5 85.1 85.9 
86 A 86 40 April .. 162.7 135.8 143.6 aa 
» lo ay 147.5 127.7 128.2 
June 152.3 121.2 145.0 
July 150.9 133.0 36.1 
Aug : . ‘ 
e4 ea | | std 30 Oct... ee 988 117 
4 Cc esee e \ . 
/ FEB MAR APR lio Nov. 122.1 100.8 103.9 
Fr Dec. /....103.3 88.7 92.7 
sa s THE ANNALIST ADJUSTED INDEX OF 
82 oi 5 UTILITIES 33 INDUSTRIAL STOCKS 
so —_——1931—-—_, ————1932___, 
High. Low, Last. nip. Low. Last. 
Jan. 71.9 74.1 0 40.2 41.4 
8 80 Feb. ..... 85.1 73.2 82.7 45.9 39.7 42.9 
Mar. 83.5 75.4 76.1 45.3 39.1 39.5 
4 40 pe ro? 2 ee | am ae 
ay 69.6 60.2 60.5 
ee ie BS Be Bs 
7 78 uly y J 
FEB MAR APR | Sept by os re 
30 ! Oct. "53.8 46.0 52.0 
FEB MAR “APR 7” Nov. 56.7 46.8 48.2 
Dec 47.8 41.1 429 
43 STOCKS ‘ 
40 40 AVERAGE PRICE OF TEN HIGH- 
3 STEEL GRADE RAILROAD BONDS 
3 1 —————— 3000, ——<., 
| ° 3 3S MERCHANDISE ae Apr. Mar. Feb. Jan. c. Nov. Oct. 
| Tr 26 83.91 83.42 82.70 .... .... 85.8 
30 } 30 27 ... 83.50 82.76 .... 85.90 85.91 
| | 28 83.45 .... 82.34 81.29 85.31 85.09 
= 29. 83.02 83.11 82.02 8141 .... 85.16 
j 20 wf ee 30 82.35 .... 81.89 81.72 85.11 85.99 
Fee : ainsi 31 oa... ... ne <... Oe 
A | | 1.81.19 83.22 81.85 |... 85.11 .... 91.66 
1 Re 20 2..80.91 83.00 82.16 83.24 83.74 86.16 92.08 
FES MAR APR = 3... 63.49 81.16 6s aa 82.81 ss 68 91.76 
tov ae i 10 7 4 ).04 . . - . \. oe 
F . 5..78.83 84.22 81.38 82.70 82.72 87.34 90.54 
= — ane (0 ree ' MAR ak ahs $86 Oe a 9 332 83.28 $5.08 91,50 
e eee AVERAGE NET YIELD ON TEN HIGH- 
. 4 5 MOTOR ° dine GRADE RAILROAD BONDS 
40 ee 
5S MISCELLANEOUS Ended: 1932. 1931, 1980. 1929, 1928. 1927. 
30;—- —30 
7 a Jan. 2... 5.08 425 444 440 4.06 4.32 
ee Jan 5.04 421 444 442 4.06 4.30 
100 100 Jan. 16... 5.038 4.20 443 444 4.06 4.27 
30 Jan. 23... 5.05 418 442 4.44 4.08 4.27 
f 30 Jan. . 5.16 4.24 446 446 4.08 4.30 
20 at} 1 | loo Feb. 6... 5.20 422 441 445 408 4.29 
ih TP | Be a BR SB GS a as tz 
eb.  * . - \. . . 
a MT] | Be BS te eB te ee 
20 1 20 : = ar. . o e \. . . m 
Mar. 12... 4.89 419 4.36 4.55 412 4.23 
res MAR __» APR —— M —" ut. 10 Mar. 19... 4.97 4.20 430 4:50. 414 4.20 
. Mar. 26... 5.02 4. ; ¥ : : 
For complete cuptenetice of statistical Apr. 2... 5.24 419 4.36 456 414 4.18 


methods used in mputing The Annalist . 
Weighted Average a Group Leaders, see For list of ks included in th iota wet monthly data on the Axe-Houghton 
: o stoc ese eighted Averages of Industrial Stock For monthly data on the Axe-Houghton 
Tus AxNalist of March 14, 1930, pages 506 ages, see Tur ANnalist of Aug. 28, 1931, frome 1883 to 1929 see THE ANNALIST Of Jan. Adjusted Index. of Industrial Stocks, see 
: page 344. 16, 1931, page 177. THE ANNALIST of Jan. 16, 1931, page 164, 
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THE NEW YORK TIMES 25 INDUSTRIALS BY CALENDAR WEEKS | | THE NEW YORK TIMES 25 RAILROADS BY CALENDAR WEEKS 
| i] a i T —- +— 
| 
| | | 
| | | 
aso | 
1403 — a +4140 
’ 
| | 
te i a ~ _—___+$_______—_ eee Ee | 
| ie wae | | 
120 +7 t 4 +———120 
350) ——_}—— + — | 350 
} q 
100 4 
° Fy on an Se Se 4 
a | 
s i rena | ae Se meee a | a 
a | | re) 4 } a 
° } | a Pe | < 
fo) | oll 
3 3 
| | 8 | | a 
25 ~— = = ne ES GONE Wahaaies, a ; | aie sommes | | —js0 
/ 
| | | 
zok— 4 - a a a — —}———200 
} , ea on a ie 
| 
150 S ——150 | 
40/- + —_}——— es —}—- +40 
} | 
root tt ttt tt ttt tt ti tt PE tt hog 
‘Bi MiG SEP OCT HOW Oe Jam FER WAR APR wat JUN iUL AUG SEP OCI NOV DEC JAN FEB MARAPR MAY JON JUL AUG SEP OCT NOV DEC JAN FES mak NPR MY 0m | 
1929 1930 1931 ea | | 
| } 
! 20! fad | r ‘a ua a ry JAN atlases! mT Jae FEBS AR PR "Th ” 
JUL AUG SEP OCT NOV DEC JAN FEB MAR Al J r A Y 
AVERAGE DAILY SHARES SOLD BY WEEKS 1929 1930 1931 <= 
a | re 
| NEW YORK TIMES RAILROADS DAILY NEW YORK TIMES INDUSTRIALS DAILY B 
1o+#——++- 4 — t — | 50, — —— T 5 “ Si T 1!0 , 
| P| | 
| | | | 
a | | | > | 
ee | 2 3 
é + + ——H6 2 ] & | | « 
3 4 30) | 3 1207- = . ; 
2 = 0 Q | “| 412 2. 
= | >| | re) < i A | 5 
$ «| {3 1 2 
+ So 4 3 Th, APR 6 Fs 3 ‘Fa, apr 6 ° 
| —— a ba —_—,, 
3 z 
? ae ™ | 
5 atta T | j lA APR 5 ? 
DAILY SALES x 
ALL RAILROADS | | 
o Lt SE RTSSeS ae eee eee ee eee ees eee | Bia 
JUL AUG SEP OCT NOV DEC JAM FEB MMAR APR MAY JUN JUL AUG SEP OCT NOV DEC JAM FEB WAR APR MAY JOM JUL AUG SEP OCT NOY DEC JAN FEB MAR APR MAY JUN lau LES | 
aul INDUSTRIALS } 
1929 1930 1931 1932 a ed —_- wn apr 
SATURDAY SALES MULTIPLIED BY 2 SATUROAY SALES MULTIPLIED BY 2 te hi Iaceatineateeell 
The New York Times Stock Market Averages. : 
aad. maa The New York Times Stock Market Averages 
Gian? Paliroeds.—— 35 Industriale.——, Combined.— ——, WEEKLY HIGH, LOW AND LAST 
High. in Low. 1931. ———25_Rails———_, ——— 35 Sagustriaie——~ ———50 Stocks— 
1932. . 33.96 Jan. 4 Beg. 6 129.16 Feb. 19 ‘under. 6 80.88 Jan. 14 51.12 Apr. Week Ended High. Low. Last. High. Last. High. Low. Last 
1931... 94.93 Feb. 24 17 251.22 Feb. = 110.73 Dec. 17 173.07 Feb. 24 1 Dec. i" 42.52 45.62 145.33 ana 142.14 95.89 87.81 93.88 
1930. . 136.00 Mar. 29 74.20 Dec. 17 358.16 Apr. 10 196.67 Dec. 17 245.60 Apr. 10 135.43 Dec. 42.86 44.03 152.69 140.79 151.62 100.11 92.98 97.82 
1929. ..158.71 Sep. 3 107.92 Nov. 13 469.49 Sep. 19 220.95 Nov. 13 311.90 Sep. 19 1 43 Nov. 13 39.17 41.88 151.06 137.69 146.58 97.30 88.43 94.23 f 
1928. . .132.80 Nov. 27 112.84 Feb. 20 332.58 Dec. 31 233.42 Feb. 20 231.45 Dec. 31 173.13 Feb. 20 40.70 43.74 162.20 143.57 159.94 103.11 92.13 101.84 
1927... .124.22 Oct. 4 99.34 Jan. 4 247.48 Sep. 16 171.49 Jan. 25 185.47 Oct. 4 155.82 Jan. 27 40.01 40.22 147.73 104.95 
1926. . .102.60 Dec. 20 81.61 Mar. 20 186.03 Feb. 13 137.65 Mar. 30 142.35 Dec. 20 109.63 Mar. 30 35.74 36.22 149.88 135.27 136.29 95.23 85.61 96.25 1 
1925... 95.29 Dec. 29 73.50 Mar. 30 185.36 Nov. 6 128.83 Mar. 30 138.21 Dec. 28 101.16 Mar. 30 30.87 31.08 139.80 126.77 127.91 87.75 78.82 79.49 " 
1924... 81.41 Dec. 18 57.80 Jan. 3 135.11 Dec. 31 103.26 Apr. 22 107.23 Dec. 31 82.26 Apr. 22 30.02 32.20 135.53 124.57 131.03 84.42 77.52 81.61 : 
1923... 67.05 Mar. 5 54.61 Aug. 4 118.44 Mar. 6 99.05 Oct. 27 92.52 Mar. 6 77.15 Oct. 29 27.22 27.69 «134.23 115.60 117.51 83.46 71.41 72.60 : 
a eee re. PY an » 7s oe. 8 as je. $8.08 Oct. 8 S23 7. 20 24.49 29.29 125.06 110.73 121.99 77.60 67.61 75.64 
eee ov. ° une x a e ug. le a \< une 5 \. 5 5 x . A ° 
1920... 63.55 Nov. 4 48.53 Dec. 21 129.83 Apr. 8 7655 Dec. 22 94.07 Apr. & 6270 Dec. 22 — aa ee Ue 
ie Rag Noe Seat Pes ie Mle Mater ie Biker sigsee: B 
eee le Ov. an. . ° o an. . Ov. ° an. 
1917... $1.22 Jan. 2 52.06 Dec. 16 99.74 Jan. 4 62.81 Dec. 20 90.46Jan. 4 57.43 Dec. 20 7 a Oe oe oe Og 
1916... 85.70 Nov. 8 74.83 Apr. 22 119.30 Nov. 20 86.60 July 15 101.51 Nov. 20 80.91 Apr. 22 28.96 32.52 12781 115.97 05 72.46 77.78 
- 82.84 Mar. 4 66.13 Feb. 24 109.97 Oct. 22 51.85 Feb. 24 94.13 Oct. 22 58.99 Feb. 24 30.59 31.03 45 11271 113.88 7843 71.65 72.45 
1913... 91.42 Jan. 9 75.82June10 67.08Jan. 2 530.27 Junel0 79.25 Jan. 9 63.09 June 10 26.52 26.68 117.07 108.02 10893 74.18 67.27 20 
19 97.28 4 88.39 Dec. 16 74.50Sep. 30 61.74 Feb. 1 85.83 Sep. 30 75.24 Feb. 3 25.48 31.58 103.93 125.19 79.16 64.70 6.38 
bo nah HIGH, — aap ease en 25 84 B16 iz i 16-6 119-25 16 43 1298 74.02 
- ndustrials — ocks.--— 3 . : i 126,91 8.91 7296 78. 
1931. High. Low. Last. “High. Low. Last. “High. Low. Last. 28.44 28.59 12871 121.08 122. att | SSF 
an 93.39 80.05 91.93 222. 7 203.97 214.90 156.56 142.75 153.41 24.92 = 25.99 43° 113.70 «114.15 = 75.32, 69.47 = 70.07 
94.93 90.80 92.15 251.22 212.46 243.46 173.07 151.98 167.80 24.26 24.42 116.30 108.90 109.55 71.53 66.58 66.98 
arch 91.74 80.82 80.99 247.80 226.28 228.06 169.00 153. 154.52 20.87 21.27 «111.79 = 102.65 = 103.93 68.23 61.76 62.60 
. 80.55 69.68 72.95 231.09 195.83 208.10 155.82 133.15 140.52 t : 
i (Be BG RH BM Ibe Be he ee ine mechan colina - 
Fake 72.32 60.72 60.95 21332 184.35 18693 — 142.82 12253 123.94 —_ us i mn Lee len Ge Le” ia 
August ............ 61.98 55.65 56.54 199.18 183.18 189.08 129.34 119.65 122.81 | mar 31........... 24.73 22.83 22.96 111.74 105.97 106.72 68.23 64.40 64.84 
ember ........ 56.84 41.91 44.03 190.36 132.71 133.72 123.60, 88.27 88.87 Apr 1 : 04 21.80 22.13 107.56 104.11 105.08 65.30 62.95 a 
Re Se Se ES Wee BRS ese 1 RO MA Apr. 2000050..5:) 2180 «2087 «21.97 kT «102.503.933.388 61.76 62.60 
jovember ........- Ry Re BR Be x 0 oe ee 21.42 20.10 21:15 104.04 100.25 102.96 62.73 60.17 62.05 
etecesses . . \ . . . 83. . . ji Seagen ee 19.45 19.88 102.01 97.95 98.61 61.38 58.70 59.24 
a Gay WE: hes cata, 19.81 . 1889 19.15 99.56 95.36 96.14 59.68 57.12 57.64 
. 4 70 127.81 106.32 111.65 80.88 65.36 70.67 For monthly high, low and last from Janu 1911, to March, 1931, THE A 
32.49 25.48 2860 129.16 103.93 1i8. 80.56 64.70 73.52 | of April 10, 1981, page 684. For stocks incl yy ty | 
5 (ase 1871 inet le ey ee a oy “hy isa: meme as. stocks included in these averages, see THE ANNALIST of 
ae a ae } 
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Shares Sold, New York Stock Exchange 




















MONTHLY TOTALS MONTHLY TOTALS BY GROUPS 
1 

(Millions of shares) 1931. Rails. Industrials. Total. 

January .... 2,054,886 40,488,549 42,543,435 

1929. 1930. 1931. 1932. February . +. 1,606,280 62,539,040 64,145,320 

January ..... 110.80 62.31 42.54 34.34 | March ...... 1,578,067 63,915,572 65,493,639 

February .... 77.97 68.72 64.15 31.72 i enna 1,812,013 52,521,230 54,333,243 

March Se 96.55 65.49 33.06 BY cccccee 1,998,140 44,665,152 46,663,292 

cea : ' MR actos 2,994, 55,724,437 58,718,657 

April ........ 82.60 111.04 54.33 --+ | July .. : 1,231;490 32,308,290 33,539,780 

May ......... 91.28 78.04 46.66 August . 1,196,660 23,693,617 24,890,277 

ae 69.55 76,59 658.72 September... 3,119,212 48,020,685 51,139,897 

ee 93.32 47.75 33.54 ber .... 4,403.040 43,491,640 47,894,680 

August ....... 95.70 39.87 24.89 November .. 3,405,789 33,962,939 37,988,728 

September ... 100.06 53.55 51.14 December .. 5,142,427 45,048,051 50,190,478 

October ...... 141.67 65.50 47.89 eee: 2... 30,542,224 546,379,202 576,921,426 
November .... 72.46 51.95 37.37 1932. 

December .... 83.86 58.76 50.19 -.- | January .... 5,227,470 29,114,986 34,342,456 

——= ——— i | Foes... Sere See 6S 

Total ....,.. 1,124.99 810.63 576.92 ... | March ...... 2,866, 30,193,918 33,060,518 

WEEKLY TOTALS AND DAILY AVERAGES 
OADS.— -—IND. AND MISC.— TOTAL. 

Av. Daily. Total. Av. Daily. T Av. Daily. 

89,924 10,489,733 2,097,947 10,989, 2,187,871 

164,254 15,715,205 2,910,223 16,602,175 3,074,477 

121,306 8,649,005 1,601,667 9,304,055 1,722,973 

66,376 6,751,401 1,250,259 7,109,831 1,316,635 

174,524 20,677,506 3,829,167 21,619,936 4,003,692 

62,990 8,861,110 1,772,220 9,176,060 1,835,210 

58,500 9,497,091 1,758,721 9,812,991 1,817,221 

59,317 7,840,383 1,451,923 8,160,693 1,511,239 

34,278 4,923,325 911,727 5,108,425 946,005 

48,124 5,502,621 1,019,004 5,762,491 1,067,128 

49.898 4,106,369 760,439 4,375,819 810,337 

73,004 7,292,736 1,350,507 7,686,956 1,423,510 

46,972 6,673,188 1,235,776 6,926,838 1,282,748 

45,011 4,520,643 837,156 4,763,703 882,167 

63,024 5,246,897 1,049,379 5,562,018 1,112,404 

115,200 7,792,545 1,771,033 8,299,425 1,886,227 

138,311 13,590,207 2,516,705 14,337,092 2,655,017 

223,765 14,875,911 2,754,782 16,084,241 2,978,563 

152,845 13,972,634 2,587,525 14,797,995 2,740,369 

302,010 15,605,670 2,889,939 17,236,522 3,191,948 

152,286 5,644,770 1,282,902 6,314,830 1,435,189 

152,631 8,262,994 1,530,184 9,087,204  1/682,816 

151,395 7,236,458 1,340,085 8,053,991 1,491,480 

113,873 8,273,542 1,880,350 8,774,582 1,994,223 

644 9,476,635 1,754,932 10,668,115 1,975,577 

161,628 8,202,125 1,518,912 9,074,915 1,690,540 

146.997 6,201,822 1,409,505  6,848.607 1,556,502 

246,414 9,184,078 1,700,755 10,514,714 1,947,169 

243,573 10,633,999 1,969,259 11,949,204  2,212.932 

241,502 14,343,830 2,656,265 15,647,939 § 2,897.766 

161,316 5,365,520 1,341,380 6,010,785 1,502,696 

177,933 8,009,339 1,820,304 8,792,245 1,998,237 

180,155 9,098,771 1,684,958 10,071,606 1,865,112 

; 8,457,243 1,566,156 10,246,013 1,897,410 

263,474 5,900,401 1,092,667 7,323,162 1,356,141 

85,373 4,978,671 921,976 5,979,685 1,107,349 

144,684. 5,082,762 941,252 5,864,053 1,085,936 

f 7,805,679 1,774,018 —_ 8,800,444 = 2,000,101 

207,7 10,360,161 1,918,548 11,481,829 2,126,265 

: 4,231,875 961,790 4,691,690 1,066,293 

x 7,102,847 1,315,342 7,793,787 1,443,294 

102,149 6,958,262 1,288,567 7,509,865 1,390,716 

157, 8,126,135 1,504,840 8,975,285 1,662,090 

97,090 4,278,346 972,351 4,705,541 1,069,441 

121,841 6,873,708 1,272,909 7.531.650 1,394,750 





DAILY TOTALS 





DAIL a 
Railroads. Ind. & Misc Total 

ee « chnrp aalca due ee 132,120 1,349,900 1,482,020 

SSA tee 136,510 1,390,570 1,529,080 

cil gn? ciate 114, 931,460 1/045;990 

S| enero: 150, 1,463,840 1,614,330 

OU hao sen A bed viore maces 139,240 1,343,920 1,483,160 

Apr. 6 147,630 1,948,126 2,095,756 

B 
THE ANNALIST INDEX OF BUSINESS ACTIVITY 

——1932.—. 1931. —, 
; Mar. Feb. Jan. Dec. Nov. Oct. ot. Aug, July. Feb. 
Pig iron production........ 27.9 315 31.5 31.9 36.3 37.4 4 0 47.4 57.6 
Steel ingot production..... 26.4 31.1 32.7 32.7 40.7 35.5 37.3 409 45.6 57.5 
Freight car loadings...... *60.1 61.7 628 65.6 65.8 67.9 67.3 70.7 74.0 177.7 
Electric power production.*72.2 73.2 73.6 76.9 76.2 78.1 81.7 81.7 86.0 83.6 
Bituminous coal product’n. 74.7 62.5 657.1 644.6 666 683 69.4 714 73.8 70.8 
Automobile production....*30.3 233.5 43.7 59.7 33.4 262 404 494 59.6 67.7 
Cotton consumption....... aon 11.5 703 721 728 74.1 83.9 81.7 89.2 175.3 
Wool consumption........ 71.7 71.0 67.8 75.4 82.1 101.3 115.0 129.8 81.9 
Boot and shoe production. *88.1 81.2 80.7 71.9 744 945 103.9 103.3 88.2 
Zinc production ........... 413 419 416 430 419 44.1 45.3 44.3 448 60.1 
Combined index .......... 62.5 +62.8 65.5 65.1 66.3 70.8 73.5 78.2 76.2 


For monthly figures on the combined index back to January, 1927, see THE ANNALIST 0} 
Mar. 18, 1932, ge 507. For complete figures back to January, 1919, see TH# ANNALIsT of 
March 18 i939, page 507. For complete figures of ithe Axe-Houghton Index of Business 











Activity back to January, 1879, see ANNALIST of Jan. 16, 1931, page 162. 
TRANSPORTATION P. C. De- 
5-Year parture 
Item. Average From 
Revenue car loadings: Period or Date. 1932 (1927-1931). Aver. 
All commodities... ............5.+5565 Week ended March 26 561,118 908,307 — 38.2 
Grain and grain products......... Week ended March 26 27,107 40,124 — 32.4 
CN NE GDS 6.5.0.0.56.5605sc0000cnes Week ended March 26 122,343 165,169 — 25.9 
Forest products.......-.....+--+++: Week ended March 26 20,307 59,778 — 66.0 
Manufactured products...........- Week ended March 26 372,185 s — 38.9 
All commodities. ...........s0sseeees Year to March 26 6,795,872 10,545,308 — 35.6 
Grain and grain products......... Year to March 26 376,613 519,346 — 27.5 
CORE GME GOMER. c oc cccsccccccccccecs Year to March 26 1,477,445 2,269,510 — 34.9 
Forest products........... in 230,64 675,605 — 65.9 
Manufactured products... - 4,471,854 6,654,399 — 32.7 
Freight car surplus.............-+--+-- 705,87 387,424 + 82.2 
Per cent of freight cars serviceable. .March 1 90.4 93.8 — 3.6 
Per cent of locomotives serviceable. . March 1 85.3 91.6 — 69 
GroSS TEVENUC..... 22... - cece eee eeeeees Year to March i $542,586,805  $883,484,539 — 38.8 
EEXPENses ..... 2. cece eee e cece eeeeess Year to March 1 459,766,111 705,995,306 — 34.9 
Mica suanecitud ebdce-ocaneeeetwaes Year to March 1 49,081,520 58,372.626 — 15.9 
Rate of return on property invest- aco a 
ment: 
TIRE. 0.0.06 vecccscccsccsece Year to March 1 1.98 5.75 — 65.6 
an PL ciubdadenassewovesies Year to March 1 0.65 5.75 — 88.7 
Western District...............--++. Year to March 1 0.13 5.75 — 97.7 
United States as a whole......... Year to March 1 1.08 5.75 — 81.2 


FAILURES (11) 


Week Ended ——_—_—_—_—_—_—_____, 
Mar. 31, 1932. Apr. 2, 1931. Apr. 3, 1930. Apr. 4, 1929. 
Over Ove Oo 


r Over ver 
Total. $5,000. Total. $5,000. Total. $5,000. Total. $5,000. 








Ss Ons oascdecdoashascceenespe . 238 146 207 134 185 125 156 107 
CD i ocdanWasd et enanvionetvemtasnes 163 103 117 76 129 76 109 63 
Saree Aree 140 96 161 98 127 8 124 69 
Sere ee er 69 45 64 23 62 27 77 31 
UUNRNE GABOEE. ..... 6 oc cncsccccvecs: 610 390 549 331 503 313 466 270 
Canada ..... Sademekinaenenss, ae 23 598 28 43 2 35 18 








December 
Total 2.2. 


1932. 
January .. 
February . 
March 





BONDS SOLD ON NEW YORK STOCK EXCHANGE. 
(PAR VALUE.) 


Corporation. U.S. Govt. 
- $174,382,000 $17,161,700 














Foreign. State. City. Potal. 
$68,102,500 $2,000 $37,000 $259,685,200 
58,506,500 sy 15,000 


111,610,5 19,989,850 ,506, f 190,121,850 
. 158,926,000 8,703,750 77,122,000 ears 2,500 244,754,250 
- 149,586,000 13,158,100 61,211,500 Sess 13,000 223,968,600 
163,223,5 14,226,200 63,808,100 dee 30, 241,287,800 
- 166,962,700 15,177,250 84,119,500 ae ia 266,259,450 
- 132,966,500 8,389,200 79,375,000 ae axes 220,730,700 
- 124,423,200 8,423,150 55,799,000 sage oie 188,645, 
175,827,400 38,987,400 103,493,000 Stas 3,000 318,310,800 
- 187,067,400 55,729,950 111,064,000 Kase 2,000 353,863,350 
124,509,000 37,163,300 70,842,000 ois 232,514,300 
180,669,800 61,681,650 92,853,000 1,000 335, 205,450 











$926,296,100 $2,000 $103,500 $3,075,347,100 


$66,967,500 oece cove $292,924,800 
59,115,000 eee eves 222,546,250 
700 65,612,000 eee 252,683,200 


NEW YORK TIMES BOND AVERAGES 
ANNUAL RANGE 


High. Low. 
ei 69.10 Jan. 61.56 Apr. 
sind .80 Jan 59.85 Dec. 
re 89.97 Mar 80.92 Dec. 
Se eo 90.35 Jan 83.83 Nov. 
nese 93.60 May 89.24 Aug. 
ee 92.98 Dec 89.47 Jan. 


N. Y¥. TIMES BOND MARKET AVERAGES 








————1931—_—__, 1932. —~ 
High. Low. Last. High. Low. Last. 
85. 83.57 84.47 69. 64.73 66.29 
85.47 84.30 85.27 67.00 64.54 66.98 
- 85.41 84.28 84.28 69.00 63.84 84 
84. . & | Sire ; 
--- 83.71 81.76 81.76 6 
. 83.87 80.39 83.64 - 
- 84.48 83.32 83.32 : 
. 83.29 80.09 80.89 
- 81.15 72.77 72.77 ° 
73.99 70.96 71.76 +o 
. 74.22 69.49 69.49 es 
. 69.23 59.85 65.53 
. 85.80 59.85 65.53 
NEW BOND ISSUES 
(Thousands) 
-——Week Ended——. 
Apr. Mar. Apr. 
1,°32. 25,'32 3,’31. 
Public utility........ ... $20,000 $50,100 
Fed. Int. Cred. Bk.. iy : 11,000 
Industrial .......... ioe ion 6, 
State and municipal.$18,012 12,056 22, 
CE S65.censeaeue-c cas “a 3,000 
err 1,750 
U. S. Government... 30,000 


re 


Year to date. 





baenasds 18,012 2,056 $1 


25,005 


NERS 3,113 .101 1,549,835 


NEW YORK TIMES BOND MARKET 
AVERAGES (40 BONDS) 


Close. Ch’ge. 
1 — .69 





Statistics 


FOREIGN EXCHANGE RATES WEEKLY 
(All quotations cable rates unless otherwise noted) 
—_— Week Ended 


Net 
.40 
13 
.64 
84 
— .23 


35 
61 
25 





Low. 
79.95 Jan, 





BONDS SOLD, N. Y. STOCK EXCHANGE 
(Par value in millions of dollars) 


1928. 1929. 1930. 1931. 1932. 

Jan ..+. 289.7 247.7 207.7 259.7 292.9 

Feb. ..... 241.6 181.5 200.6 190.1 222.5 

Mar. . 319.9 213.0 348.1 244.8 252.7 

Apr 307.5 215.6 267.6 224.0 aA 

ay 272.1 229.1 221.5 241.3 
SURE 2605. 0 236.5 226.1 266.3 
July 206.4 304.3 190.8 220.7 
Aug 181.3 258.4 169.7 188.6 
Sept 199.4 214.8 2264 318.3 
Oct. -5 351.6 267.8 353.9 
| Nov ... 219.9 290.7 187.2 232.5 
Dec -. 207.4 277.1 265.6 335.2 








Total... ..2,939.7 3,020.3 2,779.1 3.0753 .... 
BONDS SOLD ON NEW YORK STOCK 





EXCHANGE 

Week Ended Same Week 

Apr. 2, 1932. 1931. 
NE oo. 5s pee etna $13,075,500 $9,465,000 
pO OSS 9,864,000 11,429,000 
Wednesday ......... 9,691,000 16,268,000 
Thursday ........... 9,963,000 10,240,500 
Friday ............-. 8,910,300 Ex. closed 
EY, -scsrdvs seo. 5,206,000 5,543,000 
Total week...... $56,709,800 $52,945,500 
Year to date........ 782,270,550 726,612,800 
a ea eee 10,271,000 7,996,600 
(Tt Sanat 8,203,000 9,729,000 
BE ckunadsvesens 10,850,500 9,945,500 


BONDS SOLD ON NEW YORK STOCK 
EXCHANGE (GROUPS) 
Week Ended Same Week 
Apr. 2, 1932. 1931. 





Corporation ........ $30,155,000 $35,023,000 
U. S. Government.. 13,411,800 6,762,500 
Foreign eseeeeeeses 13,143,000 11,160,000 

Pee ices $56,709,800 $52,945,500 


tildes Se a es 
Par. Country and Unit. Apr. 2, 1932. Mar. 26, 1932. Apr. 4, 1931. 
$4.8665 ENGLAND (pound)— High. Low. High. Low. High. Low. 
PT ciatesengsdsotaed .83 $3.72 $3.78 $3.63 $4.85) $4.855, 
ah ac SOs 66Ke dens s 3.83% 3.72% 3.78% 3.64 4. 4.86 
.0391% FRANCE (franc)— 
EE | d:5 006066604 66464 .0394: 0392 039. .0391%  .0391;, .0392 
Cables ...... .0394 .0392% .039. .0392 0391 .0391% 
0526 ITALY ilira)— 
BES. ocvcdsvcoons oe 0517 .0520 .051 .0523%  .0523,, 
Cables ......ccccccesess.s O81S%  .0617% 0520% j .0517 0524 0523} 4 
.2388 GERMANY (reichsmark)— 
ND iis .56-<63 vebcdesde -2390 2375 .2375 P 
Ea .2392 2377 2392 .2377 k 2381 
4020 HOLLAND (florin)......... -4049 4037 4041 .4024 . 
-1930 SPAIN (peseta)......... 0759 0755 0758 .OT54 1101 1092 
1.0000 CANADA (dollar)..... -9068 8987 .9006 8912 -9996 
-13904 BELGIUM (belga).......... 1398 1394% .1396 1 1391 1 
1930 SWIT' N (franc) .1944 37 .1936 .1929 -1924 19: 
0130 G ‘CE (drachma)........ 0128%  .0128% 0128% .0128% 0 0 
SWEDEN (krona).......... .2101 1 -2677 2676' 
2680 DENMARK (krone)......... -2116 2061 1 .2001 - 267 2673 
NORWAY (krone)........ || 2076 1971 2021 1939 ‘267 ras 
1 AUSTRIA (schilling)....... .1400 1400 1400 .1400 .1400 1 
1122 LAND (zloty) .1120 1120 .1120 1120 1125 25 
d Z’SLOVAKIA (crown) -0296% .0296%  .0296%  .0206% . .029669 
fuze YUGOSLAVIA (dinar) .0179 .0179 0179 0179 .0176 .0176 
.0442 RTUGAL (escudo) 0357 0349 0340 0335 -0450 .0450 
.00598 RUMANIA (leu)............ . .00 d 
-1749 HUNGARY (pengd)......... -1740 1740 -1740 .1740 1750 1750 
0252 FINLAND (markka)....... 0165 0165 .0165 0165 -0252%  .0252% 
3650 INDIA ¢ pee) din Weg dd ng -2900 2844 2744 .3618 .3618 
A777 HON G (silver dollar). .2525 2475 -2462 2425 2524 -2450 
-6685 PEIPING (tael)............. 3500 8425 3481 3 -3406 3281 
6685 SHANGHAI (tael).......... -3337 3262 -3275 .3237 .3212 .3089 
-5000 MANILA (silver peso)...... 4975 4975 4975 4975 4994 .4994 
.5678 STRAITS SETTLEMENTS 
(dollar) Singapore....... .4512 .4412 .4312 4274 .5643 .5630 
MOGB 3 TAPAM CHORD) 6c cccccscces. 3362 .3300 3287 .3212 -4943 .4943 
9733 COLOMBIA (gold peso).... -9550 .9550 .9550 .9550 -9662 -9662 
F ARGENTINA (paper dol.)..  -2525 -2525 .2550 -2525 3478 -3478 
-1196 BRAZIL (paper milreis)..... * . 0600 .0600 0748 .0748 
1217 CHILE (gold peso)......... .1218 .1218 .1218 .1218 -1212 .1212 
1.28 EE ine 54564.000'00 66 -2800 -2800 -2800 -2800 +.2951 +.2876 
71.0342 URUGUAY (gold peso)..... 4650 4650 4650 4650 -7300 -7200 
.4985 MEXICO (silver peso)...... -3400 .3340 .3410 3340 4778 4768 


tStabilized 


§kffective June 


MOOR 1 EOMGODs 6655500600050 109s 1d 


Bay fiver in Lond Sa 
sliver in PING ca ct ct aseoeve 


by law, April 18, 1931. 
bs, 1931. “ 


{Stabilized 110 to English pound, July 1, 1931. 
GOLD AND SILVER PRICES 





Week Ended 


USS -a~ eg | ° 
Apr. 2, 1932. Apr. 4, 1931. Year to Date. 


*Subject to revision. +tRevised. 


108s 4d 884s i344 ote 9%d 122s 9d 
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STOCK PRICES, BUSINESS ACTIVITY AND COMMODITY PRICES 
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1930 1931 1932 
THE NEW YORK TIMES WEEKLY BUSINESS INDEX 
— Steel Electric Auto- Cotton Com 1932. — Steel Electric Auto- Cotton Com- 
Week fA Mill ‘mobile Cloth. bined Week Load- Mill Power mobile Cloth bined 
Ended: ings. Activity. Prod. Prod. Prod. Index. Ended: ings. Activity. Prod. Prod. Prod. “— 
’ ... BO 4 814 43.9 88.0 67.9 | Jan. 2... 65.6 268 74.7 424 81.7 63. 
Bek. ye &: #8 be 38.6 92.0 $5 Jan. 9... 63.0 28.6 75.1 51.4 92.0 64.1 
Oct. 10... 67. 7 1 37.8 88.7 0 Jan. 16... 62.4 29.8 73.8 469 90.2 63.1 
Oct. 17... 67. 39.9 79.7 223 89.3 66.4 Jan. 23... 61.7 32.0 73.9 42.1 94.2 62.8 
Oct. 24... 68.0 39.6 gt 24.4 88.6 66.0 Jan. 30... 61.4 30.1 73.7 39.0 95.7 62.2 
Oct. 31... 67. 41.3 6 15.5 90.7 65.4 | Feb. 6... 628 30.5 741 37.9 941 62.8 
Nov. 7... 67. 45.1 764 146 89.6 65.1 Feb. 13... 62.1 28.9 73.7 38.4 95.4 62.3 
Nov. 14... 67.0 41.6 75.9 165 924 64.6 | Feb. 20... 61.5 27.7 726 37.1 97.6 61.5 
Nov. 21... 63. 36.1 76.6 17.8 93.5 63.2 Feb. 27... 61.3 28.9 71.5 365 96.1 61.0 
Nov. 28... 63. 37.4 77.3 21.4 97.2 63.7 Mar. 5... 59.9 29.3 71.2 369 95.5 60.4 
Dec. 5... 64.9 34.7 769 20.0 92.2 63.7 . 12... 61.4 28.0 72.3 24.8 91.4 61.0 
Dec. 12... 64.0 32.2 76.1 27.0 89.2 63.3 Mar. 19... 62.3 27.2 72.9 33.5 91.2 61.4 
Dec. 19... 63.7 30.7 75.4 33.0 91.8 63.3 |"Mar. 26...160.7 26.0 72.3 35.0 90.0 160.5 
Dec. 26... 60. 32.4 75.4 39.8 764 62.3 Apr. 2...°60.5 24.9 71.6 39.8 88.7 *60.3 
For figures back to Jan. 5, 1929, see TH® ANNALIST of Jan. 1, 1932, page 12. 
FREIGHT CAR LOADINGS (19) 
Mar. 26, Mar. 19, Mar. 12, Mar. 5, Feb. 27, Mar.28, 
sei iis © Sek6i4 © STR ASI «880439 «S48 738.880 
Car loadings (total) ......... i ,/ ) ’ . , 
ts.. 27,107 29,867 27,191 31,373 32,627 36,915 
a fae Oe omen... Bae 16.179 16/801 16.952 18/375 19,402 
1 131,067 141,450 95,367 108,203 126,231 
k 6,839 7,216 5,084 5,959 6,992 
; 20,307 967 20,488 19,640 34,794 
fer Loos... . 185,343 187'196 185° 122 191498 1 3733 229" 3B 
ae = a¢vucé:-. ae 189,912 176,486 196,581 178,128 286,005 
RATE OF OPERATIONS IN THE STEEL ESTIMATED AUTOMOBILE 
INDUSTRY (13) , Week PRODUCTION (10) 
e 
(Per cent of rated capacity) Ended : 1932. 1931. 1930. 1929. 1928. 
. 8. Jan. 2... 18,592 656 25,942 65,595 37,847 
Jan. 9... 30,775 ,874 55,020 95,543 64,138 
Jan. 16... 32,402 44,715 65,125 106,682 67,469 
Jan. 23... 29,833 45,843 74,531 106,882 67,709 
Jan. 30... 28,950 45,753 73,281 109,069 70,489 
Feb. 6... 30,032 50,005 84,253 115,958 78,112 
Feb. 13... 32,726 50,553 82,168 118,644 82,321 
Feb. 20... 33,764 50,895 77,642 123,081 85,000 
Feb. 27... 33,329 54,020 82,032 121,398 90,942 
Mar. 5... 35,461 59,750 83,018 135,099 93,988 
Mar. 12... 34,587 60,709 83,567 135,579 96,288 
Mar. 19... 34,135 61,457 89,285 125,544 96,238 
Mar. 26... 36,546 62,079 89,787 137,335 99,551 
Apr. 2... 42,612 72,609 98,863 138,022 101,151 
For complete figures back to the begin- 
nin, ay ANNALIsT of Dec. 18, 
1931, page 906. 
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sale tive 
c Steel Price 
and imports. oes not include er 1931. Hides. Zinc. Scrap. Aver. Index. Index 
generated by traction companies.) Dec. 22... 75.2 63.3 70.7 69.7 96.5 72.3 
Week Dec. 29... 73.2 63.3 70.3 68.9 95.9 71.9 
Ended : 1932. 1931. 1930. 1929. 1932. 
Jan. 2.1,523,652 1,597,454 1,680,289 1,542,000 | Jan. 5... 73.2 62.8 70.0 68.7 94.7 72.5 
Jan. 9.1,619,265 1,713,508 1,816,307 1,733,810 | Jan. 12... 73.8 62.2 70.2 68.7 94.3 72.9 
Jan. 16.1,602,482 1,716,822 1,833,500 1,736,729 | Jan. 19... 73.3 62.0 69.3 682 94.0 72.6 
Jan. 23.1,598,201 1,712,786 1,825,969 1,717,315 | Jan. 23... 73.3 60.9 70.0 68.1 93.1 72.3 
Jan. 30.1,588,967 1,687,160 1,809,049 1,728,203 | Feb. 2... 73.3 59.4 71.0 67.9 93.1 72.9 
Feb. 6.1,588,853 1,679,016 1,781,583 1,726,161 Feb. 9... 619 60.0 70.0 64.0 92.0 60.5 
Feb. 13.1,578,817 1,683,712 1,769,683 1,718,304 Feb. 16... 63.8 60.5 71.0 65.1 92.2 70.6 
Feb. 20.1,545,459 1,680,029 1,745,978 1,699,250 | Feb. 23... 63.9 61.1 71.8 65.6 91.8 71.5 
Feb. 27.1,512,158 1,633,353 1,744,039 1,706,719 r. 1... 44 6.9 72.0 65.7 91.3 72.0 
Mar. 5.1,519,679 1,664,125 1,750,070 1,702,570 . 8... 68.7 6.9 72.0 67.2 91.8 R3 
Mar. 12.1,538,452 1,676,422 1,735,673 1,687,229 | Mar. 15... 69.7 61.5 72.2 67.8 914 742 
Mar. 19.1,537,747 1,682,437 1,721,783 1,683,262 Mar. 22.. 71.1 61.3 72.2 68.2 90.8 75.1 
Mar. 26.1,514,553 1,680,407 1,722,587 1,679,589 | Mar. 29.. 64.8 62.4 723 66.5 90.3 73.6 
Apr. 2.1,480,208 1,679,764 1,708,228 1,663,291 | Apr. 5.. 65.4 63.3 72.9 67.2 90.6 74.2 
For figures back to the beginning of 1928, For f back to Sept. 15, 1925, see 
see THE ANNALIST of Jam. 1, 1932, page 12. THE ANMALIST of Jan. 1, 1932, page 38. 
AUTOMOBILE PRODUCTION (5) 
(Cars and Trucks, United States and Canada.) 
1932. 1931 1930. 1929. 1928. 1927. 1926. 1925. 1924. 1923. 
Jan. -123,075 178,344 283,609 422,538 240,191 254,284 324,477 251,247 330,177 256,019 
Feb. ...122,600 220,811 345,962 497,705 336,300 323,390 382,490 296,158 384,320 290,130 
Mar. | .$137,000 , 417,118 626,076 430,782 417,763 455,841 390,247 400,658 374.600 
yt eee « 468,211 663,811 434,315 430,993 460,838 452,851 392,249 395,046 
May age uscd ° > 444,699 636,250 459,725 431,356 450,101 439,195 382,221 414.256 
Jume ... «severe , 349,596 567,424 425,195 343,025 408,020 413,944 263,507 395,025 
July... cnseee 10 275,721 518,301 417,312 280,383 374.818 410,987 279,538 343,726 
AUR. «66 ceeeee 191,741 234,160 512,842 492,543 322,520 442.136 269.199 291,009 358,572 
IOS BRM BESS See GRR) ee se ee ee Bae 
Nov. ...- 70,114 142,161 226,997 268.909 140/987 ,129 383,021 241,654 323,675 
Dec. .... reece 161, 125,502 243,541 136,677 175,287 325,325 215,962 316,160 
Total .. ..... 2,472,350 3,510,178 5,621,715 4,601,141 3,580,380 4,505,661 4,427,800 3,737,786 4,180,450 


gPreliminary estimate of the National Automobile Chamber of Commerce. 


*Subject to revision. tRevised. 









































MONEY RATES IN NEW YORK CITY MONEY RATES IN NEW YORK CITY 
1Bankers’ (Monthly and weekly averages of daily rates.) 
Call tTime §$Com’! Accep- tCall §Time {Com’l jAccep- 
Loans. Paper. tances. 1931. Money Loans. Paper. tances. 
1931. High. Low. High. Low. High. Low. High. Low. Jan. 1.57 1.96 2.85 1.54 
be 1 1 3 v } ‘ 1.50 1.76 2.63 1.39 
1 1 f 1.55 1.86 2.52 1.50 
1 1 1 1 - 1.52 1.88 2.38 1.44 
1% 1 1 1 . 1.45 1.50 2.20 1.02 
1 2 1 2 1 1.50 1.3 2.00 88 
1 1% 1 ae 1.50 1.39 2.00 88 
1 1 1 2 2 1.50 1.41 2.00 -88 
1 1% 1 1% 1.50 1.57 2.02 -98 
- %&% 1 1 2 I 2.10 3.12 3.50 2.43 
1 2 1 2.50 3.39 4.03 2.99 
Nov 4 3 4 ig 2.70 3.35 3.88 3.00 
5. ante 4 3 4 3 3 
1932. a. \ashanbinele 2.65 3.69 3.88 2.86 
Jan. ... : Fe 3 EL. 6deseenene 2.50 3.62 3.84 2.75 
Feb. .... 3 5) 4 % % Eo I aecncassi 2.50 3.13 3.83 2.50 
Mar. 4 Week ended: 
a eae 2.50 3.62 3.88 2.75 
Week ended Feb. 13.......: 250 362 388 2.75 
Feb. 20.. 34 4 Feb. 20........ 2.50 3.62 3.88 2.75 
Feb. 27.. 4 Feb. 27........ 250 362 3.78 2.75 j 
Mar. 5.. 3 63% Mar. 5........ 2.50 3.38 3.75 2.65 
Mar. 12.. 3 4 See 2.50 3.21 3.88 2.58 
Mar. 19.. . § Mar. 19........ 2.50 3.23 3.88 2.50 
Mar. 26.. Fs) 4 2 Mar. 26........ 2.50 2.92 3.88 2.40 
Apr. 2.. 3 4 2 (Sears 2.50 2.88 3.88 2.29, 
360-90 days. §4-6 months, best names. 190 days, tRenewals. §60-90 days. {4-6 months, best 
asked rate. names. {90 days, asked rate. 
MONEY RATES IN NEW YORK CITY INTEREST RATES 
-—Call Money. 60-90 4-6 90- WwW. E 
Re- PEs Day Mos. Day ae Apr. Year 
new- Time jCom. §Ac- 2,°32. 4,‘31. to Date. 
4 als. High.Low.Last. Loans. per. cept. ‘ 
Mar. 31 : ee ee oe 
~ OB. me loans, a. 
Apr. 1. 20 20 20 20 3 2 Time loans, 4-6 mos.3 B25 2 Hi 4 
Abr: ee eee : 2@ | Com. disc., 4-6 mos.4 @3% 24@24 4 @3% 
Apr. &. Ee 2 Fe 3 SBROKERS’ LOANS RATIOS 
ay My es, S§Asked rate. 3 (First of month, millions) 
Loans. Value. (P.C.) 
RESERVE BANK CREDIT Total Total Stock a+b 
(Millions of Dollars) soma. (a) pe A 
Monthly Averages of Weekly Data Adjusted eb 52061 «3.30 
for Seasonal Variation 57 054 3.22 
Total 1 . 
Bills 53,336 3.58 
U.S and 48,469 3.40 
— 42,533 3.37 
Secu- Secu- P 
rities. rities. 47,417 2.93 
‘ 4,422 3.03 
570 1,040 a 3.04 
951 32,327 3.23 
1 926 34,246 2.33 
612 948 Lea 730 31,105 2.35 
611 958 1932 
55 609 970 | 5 - 
63 708 978 DT coscsdeeks eo. S87 26,693 2.20 
ph NN eee 217 199 7168 1,129 treaty rrrrerr ry 512 yas 1.94 
September 284 313 146 1,287 AD Cececesancenees 524 27,585 1.90 
October ....... 609 659 751 1/989 SN Wid da hace dn nad 533 24,511 2.18 
November 691 448 746 1,369 $Ratio of brokers’ loans, as reported by 
P actes 714 243 726 1,653 | members of New York Stock Exchange, to 
ta aggregate market value of listed stocks q 
January ....... 900 ~—«:168 1.765 | SHORT-TERM INTEREST RATES AND 
February 920 132 746 1,849 THE AXE-HOUGHTON ADJUSTED | 
March ... 737 100 1,708 INDEX OF BOND YIELDS i 
» (Interest rates adjusted for seasonal 
BANKERS’ ACCEPTANCES AND COM- variation; bond wields najasted for seasonal 
MERCIAL PAPER OUTSTANDING variation and long-time trend. For monthly 
(End of each month. Millions of dollars) data back to 1883 see THE ANNALIsT of Jan 
Bankers’ Accept... —Com’l Paper—, | 16, 1931, Page 164.) : 
Adjusted for Adjusted for Coml. Time Bond 
1931. Actual. Seasni.Var. Actual.Seasnl.Var. 1931. Paper. Money. Yields. 
Jan. ....1,520 1,368 327 333 CT Cee 2.88 1.98 92. 
Feb. ....1,520 1,417 315 312 February ........... 2.66 1.76 91.5 
Mar. ....1,467 1,395 311 299 _ Sl ree 2.48 1.83 90.9 
April ...1,422 1,419 307 295 BEE. 2d0csetoasnrese 2.32 1.86 91.7 
y ....1,413 1,469 305 298 itiudcicadededmnd 2.19 1.54 90.4 
June ...1,368 1,495 292 288 Ng ond00sddeseeate 2.06 1:42 90.7 
July ....1,228 1,380 289 289 Ndktuestegstcaceen 2.05 1.45 90.4 
Aug. ....1,090 1,253 271 269 A Pittsctcevanted 2.01 1.42 92.2 
Sent. .. 996 1,088 248 249 September .......... 2.00 1.51 94.3 
Oct. .1,040 1,023 210 211 I RS 3.47 3.00 102.4 
Nov. .... 1,002 934 174 178 November 4.02 3.36 104.1 
‘Spee 974 870 118 129 3.28 112.8 
1932. . 3.72 110.9 
Jan. .. 876 108 110  -coveessces 90 3.68 112.4 
Feb. 919 864 103 Se a RS 3.78 3.12 108.1 
FOREIGN EXCHANGE RATES DAILY 
Cable Transfer Rates. 
Mar.31. Apr.1. Apr. 2. r.4. Apr. 5 Apr. 6. 
@ngland: High .................. $3894 $3. 337 $f: $3.78%  $3.81% 
Low 3. 3. 3.7 3.7 3.77 3.79 
packeces coe & 3. 3.76 3:76 3.77 3.81 
- .0393 039314 .0394 d .0394% -03945% 
.0393 .0394 ‘ .0394 .03945% 039434 
ity Sut Be ee, ie 
t oir 05 (051 051 0517 [05164 
GE 2 SEE, ce cdccusccccccoas .2385 .2387 .2384 -2382 .2380 -2377 
Je eebtatetwess604ssabtagsas .2381 .2378 2377 .2377 .2374 .2373 
elinanantek thins have wane Gate .2381 .2378 .2377 .2377 2375 .2373% 
IN. Sita waiecccvecencaeseeees .1395 .1397 .1397 .1400 .1398 .1399 
DEE, shigedadaciccssuvecceea te -4039 -4044 4044 4043 4046 -4050 b 
RE tebe bile dsinssuk ceo age eeniens .OT55 0755 0755 07 .0T55% 0755 . 
SSwitzerlan 1941 “1944 “1944 “1944 1944 1946 f 
ada .... 9031 -9006 -8993 9006 -9025 9075 
tJapan ........ -3312 -3312 .3312 .3325 .3312 .3318 
PEEL Decccccccccccosceceere .2525 ‘ .2525 .2525 2525 2525 
Closing rates. 
FOREIGN EXCHANGE RATES MONTHLY 
(Average daily cable transfer rates) 
London. Paris. Italy. Spain. Germany. Holland. Canada. Argentina. Ja ‘ 
(Pound) (Franc) (Lira) (Peseta) (Mark) (Florin) (Dollar) (Peso-Gold) (Yen) ! 
Par «+. $4.8665 $0.0391% $0.0526  $0.1930  $0.2383  $0.4020 $1.0000 $0.9648  $0.4983 
‘ 
Jan. .... 4.8562 .039211 .0562357.. -237743 997917 .697276  .494954 
. «eee 4.8587 =. -052357 .102157 .237731 401386 .999702 .719416 .494618 t 
March .. 4.8589 .039142 .052391 .107478 238123  .400894 909723 .780406 .494158 ‘ 
Spee .... 4.8602 030158 052362 .105038 238150 401445 -730268  .494361 
y .... 4.8645 .039121 .052358 .100100 .238057 401882 . -707121 494288 ] 
P 4.8652 .039161  .052353 .097088 237363 402470 997171 702139  .494212 
---. 4.8571 .039227 .052316 .093367 .233020 402835 996615 694993 493900 s 
Aus. 4.8581 .039201 .052313 .08808 -237348  .403234 .996836 645721 .493996 
Sept. .... 4.5535  .039283  .052033  .090258 235518 403090 962554 507848 494480 ’ 
« seeee 3.8927 Peocnrg 051738 089788  .234585  .404550 892508 519501 492827 t 
x 3.7201 =. 051626 .086206 .237121 402061 890411 588403 494409 
Dec. .... 3.3779 . .039242 .051188  .084040  .236673 402373 826376 585196 438404 a 
1932— - s 
Jan. .... 3.4336  .039303 .050517 .083978  .236788 401992 852376 582844 362528 a 
Feb. . 3.4577 .039395 §=.051870 §=.077817 = .237661 +49=—©.403665 873507 582204 (344996 
Mar. 3.6425 .039336 051756 076068 238004 403000 895618 582879  —323R885 f 
Continued on Page 656 . 
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and cloth sales disorganized by the wide 
fluctuations in cotton. Germany says 
that mill activity in that country is un- 
changed; the manufacturers are taking 
much business without profit merely to 
keep their plants going and prospects are 
uncertain. France reports that the French 
mills are gradually increasing their ac- 
tivity, yarn and cloth sales are tending 
to run above production and that fur- 
ther improvement seems probable if 
helped by a favorable cotton market. 
Italian mills are barely holding their own. 
They are finding export trade poor and 
domestic business tending to contract. 
Italian mill activity is holding about 





unchanged. 
NEW YORK rc FUTURE PRICES 
— — —July— —Oct.— 
High. w. High. w. High. Low. 
Mar. 28... 6.41 6.13 6.57 6.30 6.77 6.52 
Mar. 29 6. 6.11 6.45 28 6.67 6. 
Mar. 30... 6.33 6.18 650 6.36 6.72 6.57 
Mar. 31... 6.32 6.02 6.49 6.20 6.73 6.45 
Apr. 1... 6.24 6.06 6.39 6.23 662 6.47 
Apr. 2... 6.19 6.10 6.34 6.27 655 6.49 
Whk’s rge. 6.41 6.02 6.57 6.20 6.77 6.45 
Apr. ... 631 6.13 647 6.29 6.70 6.52 
Apr. 5... 6.24 6.14 640 6.29 662 6.54 
oe. : . 6.12 6.02 6.31 6.20 654 6.44 
r. 
am 6.02@ 6.03 6.21 6.45 
—Dec.— ——Jan.—— —Mar.,’33— 
High. Low. High. w. High. Low. 
Mar. 28... 6.92 6.66 7.00 6.74 7.00 6.90 
Mar. 29... 6.78 6.65 6.86 6.74 97 6.90 
Mar. 30... 6.89 6.74 6.99 683 7.03 6.96 
Mar. 31... 6.89 6.63 698 6.74 7.11 6.88 
Apr. 1... 6.77 6.63 6.84 -72 6.99 6.93 
Apr. 2... 6.68 6.63 6.77 6.74 6.92 6.89 
ee rge. 6.92 6.63 7.00 6.72 7.03 6.88 
Apr. . 6.85 6.67 693 6.75 7.06 6.90 
Apr. 5... 6.77 6.70 686 680 7.07 6.94 
a=. ; . 6.70 6.58 6.77 669 693 6.85 
r. 
Yase ... 6.59@ 6.60 6.69 *6.83 
*Nominal. 


WHEAT 


SHARP rally of 4 to 5 cents from 
A the low prices of two weeks ago 
was .followed by losses of a cent 
or two Tuesday when the stock market 
intruded itself into wheat prices. The 
May contract closed at 56 cents a bushel 
Tuesday in Chicago, against 54% a week 
ago. Decidedly unfavorable crop reports 
from the West caused the advance. 


The reports indicated considerable 
damage from the recent freezing spell in 
the wheat belt, Nebraska, South Dakota 
and the western part of Kansas suffer- 
ing in particular, while further south 
lack of moisture and high winds have 
contributed to a good deal of damage 
from dust storms and soil drifting. Re- 
ports from the Northwest, where there 
were inadequate rains last year, tell of 
further lack of water at the present time. 
Prospects are for a rather heavy aban- 
donment of acreage. 

A Winter wheat crop of 500,000,000 
bushels is estimated by four leading pri- 
vate crop experts as of April 1, against 
a final figure of 797,000,000 last year 
and a five-year average of 551,000,000. 

In Western Europe the Winter has 
been favorable to Fall-sown crops, ac- 
cording to the Department of Agricul- 
ture, but severe weather and lack of snow 
cover suggest damage in Eastern Europe. 

World shipments of wheat for eight 
months of the present season are 1.5 per 
cent higher than a year ago. Shipments 
from North America show a decrease of 
11.7 per cent, owing to smaller exports 
from Canada, exports from the United 
States since July 1 showing an increase 
of 26.2 per cent. Russian shipments con- 
tinue far below a year ago and, in spite 
of the heavy exports last Fall, are 17.1 
per cent less than a year ago for the sea- 
son to date. Russian exports during four 
weeks of March averaged only 172,000 
bushels weekly, compared with an aver- 
age 5,082,000 in September; total world 
shipments, however, only dropped to an 
average of 16,024,000 bushels weekly 
from 16,910,000 in September. Reports 
of very unsatisfactory crops imply that 






Outstanding Features in the Commodities 


Russia is out of the export market for 
the rest of the year. 





WORLD SHIPMENTS OF WHEAT AND 
WHEAT FLOUR 
(Thousands of bushels; as reported by 
Broomhal)) 
————Season——_,, 
Week Ended Ag. 2-Ay. 3- 
Mar. Ma 
Source. 26,’32. 28,'31. 26,32. 28,’31. Chee 
No. America. 5,552 4,400 207,842 235,322 —11.7 
Argentine ... 4,313 3,800 81,513 59,907 +36. 
Australia ... 3,009 5,096 96,205 86, +10.8 
Russia .... 200 752 70,126 84,576 —17.1 
Others ...... 911 856 60,691 45,846 +32.4 
_ eee 13,985 14,904 520,242 512,475 + 1.5 
The French foreign wheat import 


quota has been raised again, this time to 
45 per cent. French wheat imports for 
the last five months of 1931 were 29,- 
399,000 bushels, against 19,158,000 the 
year previous; with the prospect of fur- 
ther increases jn the import quota, total 
imports for the year are likely to be 
very much larger than last year’s 60,- 
990,000, as even at the rate of movement 
prevailing during the last five months of 
1931 an import movement of 72,000,000 
for the present year was indicated. 


CHICAGO GRAIN FUTURE PRICES 
WHEAT (OLD CONTRACTS) 





Apr. 
Range, 1932.......... 


64% 65%. 
FoisMraFeis at 
WHEAT (NEW CONTRACTS) 


—July——_ ——Sept.— 
Hie. “45 w. - h. "Low. 
ee 
/ Ser SRP ‘Be J 
Mar. 30... -57 mt 5 
- PSS 57 56 ‘ d 
Apr poe dkbatie pae.0da0 = d a 
yore Se reage........ Be. 53% rit J 
| Bo repent HS 60 
[eee 59) .5T% a1 
Apr. 6 close ....... ee 
Range, Ve ii 62K: BH 64% 
r. r. r 
CORN 
May— —-July—— ——Sept.— 
High. lew. High. w. Hi > Lew. 
Sar. 3 a d + 3a 4 2 
ar. cad E i : j % d s 
el 4 : = F = oa = 
ar. ca : F J 
pee 3 34 390 38 Al 
Apr. 32.. 2 34 .39 38% .41 40 
Wk’s rg. .37 ‘ 40 38 ri 40 
Apr. 4 : F 41% - 
Apr. 5 36 P d 41 F 
Apr. 6 3 d 38 A1l®% 
“Teen 35 387 40% 
Rege., "32. 43° Bey, 4 “5. 4 
Ja.18. Ap Ja.1 Ap.1.Ja.1 -Mr.23. 
OATS 
a — —July—— —Sep 
- 28 h- Low. i. w. High. I 
ar. its 5% 
Mar. 29... B 2 23 a as 
Mar. 30.. .24 é -24 24 -25% .244 
Mar. 31.. .24 J ‘ 24% .25 24 
ae ; a .23 24% .24 
Apr. 2.. .2# ‘ .24 d -25 .24 
Wk’s rg. .2 .23 24 a : 2 
Apr. 4.. .24 -23% .24 .24 .25) 24 
Apr. 5.. .24 Bh -24 24 4 -25 
aes. ; 24 c 24 24%. : 
pr. 
close.... 24 —_.. -“ 
— soe miro. Ja. Mir oo Mi ‘roe 
pees 
—May— —Jul —Sept.— 
High. Low. =>. 1. Low. =. “s 
i. 39 4 408 
ar. 2... j 7 j j 
Mar. 30.. .48 =! A 4 A , 
oy a 4 d 4 a 4 = 
?. ‘ d 4 & 
Abe. oso AT 49 A . A 
Wk’'s rg. .4 A 49%, .45% - . 
Apr. 4 30 -50 49 é a 
Apr. 5.. .4 AT 1% rit A A 
ane. : 47% i 4 4 48 ATR 
pr. 
close ... .48 
Rge., °32. 51% “aay 52% “Thay, 53% A 
M Mr.23.Mr Mr2Me 5.Mr. 


The March milling report of General 





Mills, Inc., shows a decrease of 10.3 per 
cent in March flour production from a 
year ago, the same relative decline from 
the previous year that marked the pre- 
ceding eight months. 


UNITED STATES FLOUR PRODUCTION 
(Thousands of barrels; as reported by Gen- 
eral Mills, Inc., for about 90 per cent 
of milis in chief milling centres) 
Month Ended Saterday— Yr’s 


*Mar.26, *Feb.27, *Mar.28, Ch'ge 

1932. 1932. 1931. P.C. 

W’kly average.. 1, rH 1,195 1,364 —10.3 
T’l since June 30.53.09 sibs 59,200 —10.3 


*Four weeks. 
MOVEMENT OF UNITED STATES 


WHEAT 
(Thousands of bushels; as reported by the 
Departments of Agriculture and Commerce) 
Weekly Statement 
—— Ended Saturday— 
= hy ; ae, t Apr. 4, 
931. 


Commercial stocks 


t end of week. .207,213. *213,293- 213,583 
Week's exports.... 1,877 1,335 193 
Season’s Exports by Countries 

July 1- July 1- Per 

Apr. 2, Ane. 4, Cent 
Destination. 1932. 1931. omg? 
Great Britain...... 11,916 15,377 ~ 5 
Continent ......... 29,274 25,488 + 14.9 
OO rr 4,864 6,528 25.5 
Other countries.... 27,656 11,003 +151.3 
MD “bcksadrveus 73,710 58,396 + 26.2 

*Revised. 


MOVEMENT OF CANADIAN WHEAT 
(Thousands of bushels; as reported by the 
Dominion Bureau of Statistics) 
owe Ended Friday— 
Mar. 25, Mar. 18, Mar. 27, 


1932. 1932 1931 
Elevator stocks and 
afloat at end of 
IE Sites phe:iostelnaaiecs 186,396 186,338 183,401 
Exports, except to 
nited States..... 2,247 2,219 2,906 


RUBBER 


N a quiet week rubber futures prices 
- | drifted 3 to 7 points lower, the May 

contract closing at 3.05 cents bid 
Tuesday, compared with 3.10 bid a week 
ago. Certificated stocks increased to 
4,150 tons on Tuesday, compared with 
2,460 the Tuesday previous, the increase 
being entirely in certificates expiring in 
December. 


WORLD CRUDE RUBBER MOVEMENT 
(Long tons; as reported = - oe Rubber 
Exchange of New Yor 


Present. Le Ps 


New York Receipts: Year. Year. Chan e. 
SN as i.5:5 sive Sadie al 32,593 + 4.7 
> Me ,303 36,088 —35.4 
EE id oak wee is 25,873 30,906 -16.3 
December .......... 43,773 29,876 +46.5 

Week Ended Saturday 
Apr. 2, Mar. 26, Ape. 4, 
1932. 1932. 931 

London and aepanpanes 
Receipts .... 1, or 605 2,843 
a. eee 1,305 1,185 
Week-end stocks.. "08" ‘$23 125,236 133,841 
Week's change in 

YS viewaerec3% 44 —413 -700 +1,658 

NEW YORK RUBBER FUTURE PRICES 


NO. 1 STANDARD oo ok 
—__-Ma = 
=o Low. - High Low 


ae er eee 
eee ae bas 
cS Sa 2 a ; ies - 
. OS See 3.07 3.05 3.15 3.14 
A Seer baie 3.13 3.12 
Ce eee Perce re ns 3.12 3.12 
a Seer 3.07 3.05 3.15 3.12 
3 rr 3.10 3.10 3.18 3.12 
TR fab d bs ncnsne ds kong --. 315 3.15 
Sarees . 3.05 3.02 3.10 3.08 
Apr. €close ......... $3.04 *3.10 
—Sept.—— ——Dec.—— ——Jan.— 
High. Low. High. Low. High. Low 
Mar. 28... 3.51 < 
Mar. 29... 3.30 3.30 3.53 3.50 ... oe 
Mar. 30... . 3.46 3.42 3.52 3.53 
Mar. 31... 3.27 3.23 3.47 3.42 “ats ¥ 
Apr. 1... 3.23 3.22 3.40 3.38 
Mam. Bre ics --. 3.38 3.38 ae ee 
Wk’s rge. 3.30 3.22 3.53 3.38 3.52 3.52 
ry — ..- 8.42 3.40 ve = 
Ap er -.. 342 3.41 es “f 
Apr. 6... 3.22 3.19 3.39 3.34 3.45 3.45 
Apr. 
close. 3.19@ 3.22 3.36@ 3.38 *3.43 
*Nominal. tBid. #Traded. 


HIDES 


EW lows for the local hide ex- 
N change were established Tuesday 
when the June contract sold down 

to 4.95 cents a pound; it closed at 4.94 
bid, against 5.40 a week ago and against 
7.00 four weeks ago. Demand was light 
and spot prices were not changed, but 
the light demand and weakness in the 
outside markets carried prices steadily 
downward. Certificated stocks stood at 
57,126 hides Tuesday in Chicago and 
New York, a gain of 5,299 for the week. 
Cattle slaughter during the week ended 





March 26 was well under a year ago at 
the twelve principal markets, while for 
the year to March 26 it was 3.9 per cent 
less. Imports, although much higher for 
the week ended March 26 than a year 
ago, were 15.9 per cent less for the yea 
to date. 


MOVEMENT OF RAW HIDES 


(As reported by the New York Hide 
Exchange) 
--Week Ending Saturday— Yr's 


*Cattle Mar. 26, Mar.19, Mar. 28, Ch’'ge 
Slaughter 1932. 1932. 1931. P.C. 
Week Se ba — 110,234 
Year to date..1, 238,94 . 1,289,293 —3.9 

Me Imports: 

asian 42,345 1,590 12,065 .. 
Fs car to date.. 455, 462 ... 303,868 —15.9 
*At 12 principal markets. 
+At New York, Boston and Philadelphia. 
NEW YORK HIDE FUTURE PRICES 
——June—— ——Sent.— —F ig 3 —— 
High. Low. ne. Low. High. Low. 
@#Mar. 28... 5. 5.45 6. 5.95 as 6.45 

Mar. 29... 5.50 540 610 605 600 6.51 

Mar. 30... 5.40 5.35 6.05 5.99 650 6.45 

Mar. 31... 5.35 5.30 6.00 5.85 654 6.33 

Apr. 1... 5.20 5.17 5.80 5.76 6.35 6.35 

Apr. 2...5.15 5.15 5.74 5.74 6.25 6.25 

Wk’s rge. 5.55 5.15 6.20 5.74 6.75 6.25 

Apr. 4... 5.10 5.05 5.71 560  ... 

Apr. 5... 5.05 495 5.58 5.52 6.15 6.05 

aoe : 4.85 4.75 5.55 540 6.00 5.90 
pr 
close ... 4.79@ 4.85 5.40@ 5.50 *5.90@ 6.00 
*Nominal. 


SUGAR 


EW lows were established Tuesday 
| N when raw sugar sold at 2.65 cents 

a pound, with duty, and the May 
contract sold down to 0.68; the latter 
closed at 0.69, compared with 0.72 a week 
ago. Pressure of duty-free sugars from 
the Philippines and elsewhere was a de- 
pressing factor. 

Agreement has finally been reached 
between Cuba and the other subscribers 
to the Chadbourne plan along the lines 
indicated last week. Cuba accepted for 
herself a quota of 2,700,000 tons, in addi- 
tion to the small amount by which indi- 
vidual mills might already have exceeded 
the quota that would be assigned them; 
inasmuch as some mills were not ex- 
pected to use their full quota, it will not 
be known for some time whether the 
final figure is above or below the agreed 

NEW wane SUGAR FUTURE PRICES 
aah tow. —Sept. 








High. ion — w. High. Low. 
Mar. 28. 71 é 7 85 -83 
Mar. 29. 73 71 79 a 85 é 
Mar. 30. 77 71 84 78 -89 -84 
Mar. 31... .77 15 -85 -82 90 87 
Apr. 1. .76 -72 .83 -79 89 85 
Aor. 32... 2 70 .78 7 84 -83 
Wk’s rge. .77 70 -85 TT -90 -83 
Apr. 4.. 74 71 -81 -78 86 8A 
Apr. 5 .72 .68 -79 15 84 81 
aor : . 66 .64 .73 -70 -78 76 

pr. 6 

close 65 a be 

——Dec.— ,'33— 
High. Low. Hig! low. High, ‘Low. 

Max. 4 ‘0 -88 a 4 4 98 
Mar. , d d 
Mar. 30 .96 $ % 93 1.04 98 
Mar. 31 .96 .93 .99 97 1.04 1.03 
Apr. 1 94 91 .97 95 1.03" 1.00 
Apr. 2 .90 88 .93 -92 -98 98 
Wk's pe. .96 .88 .99 92 1.04 97 
Apr. : .92 90 95 94 1.00 .99 
Apr. 5: 90 87 -94 90 -98 95 
Apr. 6.. 85 82 88 85 .93 90 
Apr. 6 

close... * 86 91 

*Nominal. 


quota. Java would not agree to limit her 
1932 exports to the 1,500,000 tons on 
which Cuba insisted in return for. her 
own reduction, but the European coun- 
tries and Peru agreed to reduce their 
own quotas by any amount by which 
Javan exports exceeded this figure. Java 
also agreed to limit her total 1933 crop 
to 1,350,000 tons. Thus the Chadbourne 
plan still survives. At the bottom of the 
difficulty has been the failure of world 
consumption to maintain last year’s 


_ Continued on Page 643 


~ BUSINESS CYCLES 
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Graphic chart and 20 page booklet siring the 


historical connection between every past. 
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HANGES in Capitali- 
zation—A proposal to 
reduce the stated 
value of the capital 
stock of the Fox Film 
Corporation from 
$90,780,000 to $12,- 
628,300, involving a 
change in the A and 


e compahy from no par 
value to a par value of $5, has been out- 
lined in a letter to stockholders sent out 
by Edward R. Tinker, president, in con- 
nection with the issuance of the corpora- 
tion’s annual report. Stockholders will 
be asked to vote on the proposal at their 
meeting on April 19. 

The reduction of the stated amount at 

which the capital stock of the corpora- 
tion is carried on its books by more than 
$78,000,000 is proposed in order to per- 
mit the write-down of the corporation’s 
investments in the Fox Theatres Cor- 
poration, the Fox Chicago Theatres Com- 
pany and other properties to $1 and for 
the purpose of setting up paid-in and 
earned surplus and reserves aggregating 
$40,030,525. 
_ The reserves so created will not at 
once be applied to the write-down of 
investments, but will be held against 
future contingencies. 

Net income of the Fox Film Corpora- 
tion in 1931 after charges, but before 
providing for depreciation and other 
non-cash items, amounted to $1,127,415, 
according to the annual report issued 
yesterday. After writing-off deprecia- 
tion of $4,079,658 and amortization of 
bond discount and expenses of $1,248,422, 
there was shown a net loss, after taxes, 
of $4,263,558, contrasted with a profit of 
$10,251,827 in 1930. 

Gross income in 1931 amounted to 
$85,774,237, against $102,004,009 in 1930. 
The decline is principally accounted for 
by a -decrease of $3,800,000 in film 
rentals, $10,000,000 in theatre admissions 
and $1,800,000 in dividends received. 

Operating expenses, exclusive of studio 
expense, declined from $54,563,268 in 
1930 to $50,363,056 in 1931, due chiefly 
to a reduction in cost of theatre opera- 
tion. Reduction in studio expense is re- 
flected in production cost of pictures, 
which is amortized separately. 

On Jan. 1 picture inventory, including 
cost of completed negatives, positive 
prints and stories and production in 
ey &c., amounted to $21,627,176. 

of picture production in 1931 was 
$19,861,147, against $26,203,623 in “1930. 
Amortization taken against picture costs 
in the year totaled $24,352,023, leavin 
an inventory of $17,136,300 at the en 
of 1931. 

Surplus on Dec. 26, 1931, was $1,954,- 
103, against $9,618,442 on Dec. 27, 1930, 
after $4,104,035 dividends, $661,513 un- 
realized losses on foreign exchange, 
$266,296 settlement of contracts entered 
into in prior years and $368,938 loss on 
sale or disposition of capital assets, and 
also after Federal taxes, depreciation 
and amortization referred to. Reserve 
for contingencies was $2,233,095, against 
$2,999,396. 

Current assets were $23,402,481, in- 
cluding $3,340,596 cash, and current lia- 
bilities $16,637,896, including $6,250,000 
notes pee to banks, $2,812,198 notes 
payable to others and $3,319,767 for part 
of funded debt maturing within one year. 
Total assets were $166 359 





Botany Consolidated Mills 

In connection with the appointment of 
receivers of the properties of Botany 
Consolidated Mills, Inc., announcement 
has been made of the formation of a pro- 
tective committee for the purpose of rep- 
resenting holders of the company’s ten- 
year secured 6% per cent sinking fund 
gold bonds. 

The personnel of the committee con- 
sists of Franklin W. Fort, chairman; 
Harry Bronner, J. Cheever Cowdin, Jo- 
seph S. Maxwell, Karl A. Panthen, An- 
ton Schmid and Ferdinand Wilckes. 
Hornblower, Miller, Miller & Boston are 
counsel for the committee. 

The committee in its announcement 
states that interest due on the above- 
mentioned bonds will not be paid when 
due on April 1, 1932. Copies of the de- 
posit ment, when prepared, will be 
avail at Chase National Bank of 
New York, which will act as depositary 
for the committee. Certificates of deposit 
S registered oa be “"o by 7 

lepositary, and it is expected that appli- 
cation will be made to list these centifi. 
cates on the New York Stock Exchange. 

An additional committee has been or- 


American Security News 
6 Earnings Records 


ganized for the purpose of representing 
the interest of the stockholders of the 
company. The personnel of this commit- 


tee consists of John P. Maguire, chair- 
man; A. D. Whiteside and Robert C. 
Adams. 


Consolidated Film Industries 


The New York Stock Exchange has 
announced that it had received a notice 
from Consolidated Film Industries, Inc., 
of a proposed reduction in capital repre- 
sented by outstanding preferred and 
common stocks from $9,000,000 to 
$6,524,973. The company also has pro- 
posed a change in its authorized common 
stock from 600,000 shares without par 
value to the same number of $1 par value 
shares, which would be exchangeable 
share for share for the present stock. 








Edison Electric Illuminating Company 

Stockholders of the Edison Electric 
Illuminating Company of Boston at a 
special meeting voted to apply to the 
Massachusetts Department of Public 
Utilities for permission to issue 178,292 
shares of additional capital stock, or one 
share for each three shares outstanding, 
to realize funds to pay for additions and 
improvements. 

Charles L. Edgar, president of the 
company, said the company desired to be 
in a position to issue this stock next Fall 
if it was deemed advisable then, al- 
though if market conditions were not 
favorable some other plan might be 
adopted. The company has $70,000,000 
notes coming due next Winter, he said, 
and it is felt that the stockholders should 
have a larger proportionate investment 
in the property. 

The meeting was adjourned to May 2. 
The price at which it is desired to issue 
the stock will be named at the-hearing. 


Kellett Autogiro Corp. 


Public offering has been made of 150,- 
000 shares of Kellett Autogiro Corpora- 
tion Class A common stock of no par 
value, priced at $5 a share. The offer- 
ing has been made by the Wallace Se- 
curities Corporation, organized by W. 
Wallace Kellett and associates to handle 
the financing of the corporation. 

The authorized capitalization of the 
corporation consists of 200,000 shares of 
Class A no par common and 100,000 
shares of Class B no par common stock. 
There are no bonds or preferred stock. 
The corporation was formed in 1929 by 
Mr. Kellett and C. T. Ludington of 
Ludington Airlines, Inc. 


Empire Public Service Corporation 

Announcement is made of the forma- 
tion of a reorganization committee for 
the Empire Public Service Corporation 
system, of which Edward C. Delafield, 
vice president of City Bank Farmers 
Trust Company, is chairman. The other 
members of the committee are R. E. 
Wilsey, president of R. E. Wilsey & Co., 
Chicago, and Robert W. Rea, banker, 
Philadelphia. Chadbourne, Hunt, Jaeckel 
& Brown are counsel for the committee, 
and the depositories are City Bank 
Farmers Trust Company, New York, 
Central Republic Bank & Trust Com- 
pany, Chicago, and Provident Trust 
Company of Philadelphia. A plan of re- 
organization is now being formulated 
and is expected to be completed about 
Apri! 10. Besides Empire Public Service 
Corporation the system includes Electric 
Public Utilities Company, Electric Public 
Service Company, East Coast Utilities 
Company and Louisiana Ice & Utilities, 
Inc. Receivers have recently been ap- 
pointed for the first three of the above- 
named companies. 


Kansas City Power and Light Company 

Offering of an additional issue of 
$5,250,000 Kansas City Power and Light 
Company first mortgage 4% per cent 
bonds, series due in 1961, has been made 
y a banking group headed by the Chase 

arris Forbes Corporation and including 
the Guaranty Company of New York, 
Bonbright & Co., Inc.; Halsey, Stuart & 
Co., Inc.; the Union Trust Company of 
Pittsburgh, the Continental Illinois Com- 
any, Inc.; the N. W. Harris Company, 
ne.; the Bankers Trust Company and 


Otis & Co., Inc. The issue is priced at 
92% to yield 5 per cent. 

The bonds will be offered subject to 
approval of the Missouri Public Service 
Commission and the Kansas Public Ser- 
vice Commission. 

In connection with this offering the 
company has announced that it has con- 
tracted to acquire the properties of the 
People’s Gas and Electric Company of 
Mason City, Iowa. It reports net earn- 
ings, after deprecidtion, for the year 
ended on Feb. 29, 1932, of 4.11 times the 
annual interest charges, including those 
of the present issue. 





Merchants and Manufacturers Securities 
Company 

Stockholders of the Merchants and 
Manufacturers Securities Company will 
be asked to make the following changes 
at a special meeting on April 9: To in- 
crease the authorized Class A common 
stock from 600,000 to 700,000 shares; to 
change dividend payments on the prior 
preferred stock from quarterly to semi- 
annually; to eliminate restrictions of 
earnings pertaining to the issuance of 
additional shares of prior preferred 
stock, and to change conditions under 
which holders of this stock may elect 
additional directors to the board. 

The change in the restrictions on issu- 
ance of additional prior preferred stocks 
is asked so that the company may expand 
by using the stock to acquire other com- 
panies in the small loan business. At 
present, according to Arthur Greene, 
president, this is impossible. 


National Bellas Hess Co. 


Owing to the lack of a quorum, a spe- 
cial meeting of stockholders of the Na- 
tional Bellas Hess Company was ad- 
journed on Monday until] April 18 after 
officers of the company had discussed a 
plan for its dissolution. 

Edward E. Cody, first vice president, 
told the stockholders who were present 
that the management believed the liqui- 
dation of the company was advisable. 
Since the beginning of the year, he said, 
the 7 had settled more than 
$2,600, of accounts payable, reducing 
this item to $22,000. Inventories ex- 
ceeded $1,000,000, he added. 

Plans for dissolving National Bellas 
Hess, which is ranked as the third largest 
mail-order company in the country, were 
presented to the stockholders recently. 
C. M. Hamill, secretary, said that stock- 
holders who attended the meeting were 
in sympathy with the plans. The letter 
recently sent to the stockholders by the 
management said it was apparent that 
common stockholders would receive noth- 
ing for their stock, and that the return 
to preferred stockholders was _ prob- 
lematical. 


New York Shipbuilding Company 
The retirement of 8,490 shares of pre- 
ferred, 50,756 of participating stock and 
27,330 of founders’ stock has been ap- 


proved by stockholders of the New York 
Shipbuilding Company, who also sanc- 
tioned a uction in capital from $16,- 


923,275 to $14,286,298. 

William Flook, chairman, told the 
stockholders that the company was not 
buying any more of its own stock. 


Oilstocks, Ltd. 


A plan to reduce capital from $2,794,- 
480 to $1,117,792, so that sufficient sur- 
plus may be created to establish a re- 
serve against depreciation in security 
values, will be presented to stockholders 
of Oilstocks, Ltd., at a special meeting 
on April 15. 

Stockholders will also make their 
choice of two plans to reclassify stock. 
The first is, after the reduction in capi- 
tal, to change the present Class A and 
Class B into one class on the basis of 
one new share for every two and one- 
half shares of either present class. The 
alternate plan provides that two and one- 
half shares of Class A be exchanged for 
one new share of the same class and two 
and one-half Class B shares for one new 
Class B share. In this case the present 
voting rights of each class would not be 
altered. 

In both plans provision is made that 
the new stock be of $5 par value instead 


of no par value as at present. The new 
stock, whether of one or two classes, 
would have a book value of $4.90 a 
share on the basis of market values of 
March 24. 


Sinclair Consolidated Corporation 
The Sinclair Consolidated Corporation 
has reduced its capital from $265,444,794 
to $44,666,415, according to notice sent 
to the Secretary of State in Albany. The 

number of shares remains unchanged. 


Seaboard Air Line Railways 

Messrs. L. R. Powell Jr. and E. W. 
Smith, receivers of the Seaboard Air 
Line Railway Company, have announced 
their plan providing for the exchange of 
$10,558,000 equipment trust obligations 
of the Seaboard Air Line Railway Com- 
pany maturing within the next three 
years for receivers’ certificates. This is 
the plan which was recently authorized 
by the United States District Court and 
the Interstate Commerce Commission. 
The plan provides for the deposit of the 
equipment trust obligations for exchange 
with the Chase National Bank, agent for 
the receivers. The plan states that the 
receivers have been directed by the court 
not to make further payments of princi- 
pal of or of interest upon any equipment 
obligations exchangeable for receivers’ 
certificates under the plan. Therefore, 
it is important, in order that interest 
payments to present holders of equip- 
ment obligations exchangeable under the 
plan may be promptly resumed in the 
form of interest on receivers’ certificates 
to be issued, that the holders promptly 
make deposits of their equipment obliga- 
tions. 


The plan further states that in the 
opinion of the receivers under present 
conditions any enforcement by holders of 
equipment re eg of their strict legal 
remedies would not benefit such holders, 
but would impair the continued unity of 
the railway and would threaten ir- 
reparable loss to all security holders of 
the railway and to the public. In for- 
muiating the plan the receivers have had 
the cooperation of a number of holders 
of substantial amounts of equipment 
trust obligations of Seaboard Air Line 
Railway Company, including Metropoli- 
tan Life Insurance Company, New York 
Life Insurance Company, Penn’ Mutual 
Life Insurance Company, Provident Mu- 
tual Life Insurance Company and Fidel- 
ity-Philadelphia Trust Company. United 
States District Judge Way, in authoriz- 
ing the plan, stated: “The plan is highly 
constructive and carries with it the ap- 
pealing merit of protecting fairly and 
impartially so far as is reasonably possi- 
ble under existing conditions the rights 
and equities of all security holders, and 
at the same time prohibits any advan- 
tage or discrimination.” 

The plan states that the advantages to 
be gained with its consummation are that 
the receivership estate will be relieved of 
the payment of the principal of any un- 
derlying bonds and equipment obligations 
maturing during the three-year period, 
and that it is believed the plan will pre- 
serve the integrity of the system of the 
railway and benefit all security holders 
of the railway, including the holders of 
equipment trust certificates, through the 
postponement, subject to the court’s con- 
trol, of proceedings to foreclose any of 
the mortgages of the railway during the 
three-year period. 


United Gas Public Service Company 


The United Gas Public Service Com- 
pany has certified to the Secretary of 
tate in Dover, Del., an increase in its 
capital from $3,000,000 to $3,270,000, 
making its capitalization 2,500,000 com- 
mon shares, 570,000 second preferred 
shares and 200,000 preferred shares, all 
of no par value. Both preferred stocks 
bear $6 annual dividends. 


Utility Companies to Reorganize 

A committee has been formed to devise 
a plan to meet the financial problems of 
the Southwest Utility Dairy Products 
Company, the Southwest Public Service 
Company and the Central Oklahoma Ser- 
vice Company, through readjustment of 
their capital structures, according to no- 
tices to stockholders. 

The committee is composed of Alan 
W. Pease, chairman, second vice presi- 
dent of the Chase National Bank; I. L. 
Porter, vice president of the First Union 
Trust and Savings Bank of Chicago, and 

land of Hoagland, Allum & 
Charles W. Berry Jr., 60 Cedar 
Street, is the secretary. 

No deposits of securities have been re- 
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quested now, but creditors and holders 
of securities have been asked to com- 
municate with the committee. A receiver 
for the companies was appointed on 


March 1 at the suite of a general 
creditor. 
Washington National Bank. 
The Washington National Bank of 


New York will be placed in voluntary 
liquidation in accordance with a resolu- 
tion adopted by stockholders at a meet- 
ing held at the bank’s offices, 385 Fifth 
Avenue. In view of the difficulties cre- 
ated by existing business conditions, a 
statement issued by the bank said it was 
considered advisable to liquidate the af- 
fairs of the bank rather than to con- 
tinue to operate an unprofitable venture. 

The deposits of the bank, exclusive of 
secured deposits, have been reduced to 
less than $75,000, the statement said, and 
it is expected that the deposits will be 
paid in full early in the liquidation. 
Victor J. Pere, president; James F. Egan 
and William A. Merrick were appointed 
to act as a liquidating committee to assist 
the board of directors. 

The bank was organized in April, 1929, 
as the Washington Square National Bank 
with capital of $500,000 and surplus of 
$250,000. In June, 1929, the present title 
was adopted. Deposits of the institution 
totaled $785,775 on Dec. 31, 1929, and 
$787,660 at the end of 1930, but by the 
close of last year they had fallen to 
$345,847, and, according to the latest 
statement, are now less than $75,000. 
Surplus at the close of last year had 
been written down to $25,000, against 
$250,000 originally, and undivided profits 
to $12,529, against $50,000 initially. 
Worcester Consolidated Street Railway 

The protective committee for first and 
refunding mortgage bonds of the Worces- 
ter Consolidated Street Railway Com- 
pany has adopted a plan of reorganiza- 
tion under which a new operating com- 
pany would be formed to handle the 
facilities of the present operating com- 
pany. Continuity of management would 
be provided through a holding company, 
since the original trustees would be ap- 
pointed by the committee for ten years. 

All preferred and common shares of 
the new operating company would be 
held by a new Massachusetts voluntary 
association, which would act as a hold- 
ing company. Mortgage bonds of the 
new operating company and collateral 
income bonds and common stock of the 
new holding company would be the only 
classes of securities initially outstanding 
in the hands of the public. The com- 
pany is an affiliate of the New York, 
New Haven & Hartford Railroad Com- 
pany. 

Car and bus equipment obligations of 
the present operating company and its 
receivers, amounting to $370,358 on April 
1, would be assumed by the new oper- 
ating company. 


MERGERS 


HE purchase of the Century Air 

Lines, Inc., and the Century Pacific 

Lines, Ltd., independent air lines 
operated in the Middle West and along 
the Pacific Coast by E. L. Cord, air- 
plane and automobile manufacturer, has 
been announced by W. A. Harriman, 
chairman of the board of directors of the 
Aviation Corporation. The acquired air 
routes, covering 2,641 miles, will be 
merged with the existing routes of the 
American Airways, Inc., operating sub- 
sidiary of the Aviation Corporation, it 
was said. 

The statement, issued by Mr. Harri- 
man through the office of the American 
Airways, Inc., at 122 East Forty-second 
Street, New York, also explained that 
no cash was involved in the transaction, 
but that Mr. Cord was to receive less 
than 140,000 shares of stock in the Avia- 
tion Corporation, of which he will be- 
come a director. 

Following this announcement, La Motte 
T. Cohu, recently elected president of the 
Aviation Corporation, and new president 
of the American Airways, pointed out 
that arrangements already were under 
way to discontinue all of the Century 
lines except those between Los Angeles 
and San Francisco, via Sacramento, 
which do not parallel lines now in opera- 
tion by American Airways. 

Referring to the twenty-seven planes 
and other equipment and properties of 
the Century lines, Mr. Cohu declared: 
“We need a lot of this equipment any- 
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way, and would have bought it whether 
it was in competition with us or not.” No 
agreement had been made to transfer the 
personnel of the discontinued lines, he 
added. 

The routes which will be discontinued 
immediately, according to Mr. Cohu, are 
those from Cleveland to Detroit, Cleve- 
land to Chicago and Detroit to Chicago, 
together with those from Los Angeles 
to El Paso by way of Tucson, already 
covered by their existing routes. The 
route from Chicago to East St. Louis, 
authorized by the Illinois Commerce Com- 
mission under an_ intrastate. ruling, 
will remain temporarily, he said, until 
other arrangements can be made. 

EARNINGS 

HE Pennsylvania’ Railroad _ in- 

creased its holdings of New York, 

New Haven & Hartford Railroad 
common stock from 265,025 shares in 
1930 to 319,925 shares in 1931, it is 
shown in the report for 1931 of the 
trunk line. Apparently, however, the 
Pennsylvania pledged for loans or made 
other disposition of its controlling hold- 
ings in the Wabash and Lehigh Valley, 
because the status of these securities is 
not disclosed in the report. 

The 319,925 shares of New Haven com- 
mon held directly by the Pennsylvania, 
together with 148,800 shares of common 
and 1,200 shares of preferred held by its 
affiliate, the Pennroad Corporation, make 
a total of 469,925 shares held, or nearly 
23 per cent of New Haven preferred and 
common outstanding. Both preferred 
and common of the New Haven carry 
voting rights. 

The report of the Pennsylvania com- 
pany, in which working control of the 
Lehigh Valley and Wabash was vested, 
showed 365,039 shares of the former and 
362,900 shares of common and 312,900 
shares of preferred A of the latter held 
on Dec. 31, 1930. No report of the 
Pennsylvania company’s holdings is con- 
tained in the most recent report of the 
parent company. This leaves open the 
eng se that these holdings might have 

en pledged as collateral. 

The report of the Pennsylvania Rail- 
road for 1931 shows $549,246,960 par 
value of stocks held on Dec. 31 against 
$524,832,213 a year previously. The in- 
crease resulted chiefly from the addition 
to New Haven holdings and to $46,540,- 
800 from $26,507,537 in par value hold- 
ings of Pittsburgh, Cincinnati, Chicago & 
St. Louis Railroad stock, a subsidiary. 

Bonds, notes and other evidences of 
funded debt held by the Pennsylvania 
Railroad on Dec. 31 were of $161,822,917 
par value against $244,573,485 a year 
previously. The decrease is largely ex- 
plained by changes in holdings of Penn- 
sylvania Railroad consolidated 6 per cent 
Series C bonds, of Pittsburgh, Cincinnati, 
Chicago & St. Louis general mortgage 
Series C 4%s and of holdings of Fourth 
Liberty Loan bonds. Changes in funded 
debt holdings of the Pennsylvania Rail- 
road include the following: 


1931. 1930. 
Penn. R. R. gen. mort. 
Gs, Gaeries C.......- *$60,000,000 $110,000,000 
P., c., c 
9,000 


Pitts. Youngstown & 
Asht. ist gen. mort. 
4%s, Series D 

Do 4s, Series A..... 
Un. N. J. R. R. gen. 

We EE Siicpcens . “eesade 
4th Lib. 15-20 yr. 4%4s.. 13,438,100 
U. S. Treasu 3%s.. 700,000 
U. S. 2% certificates... 7,000,000 ...... 
Real estate morts..... 1,844,692 759,378 

*Designated as ‘‘temporary.”’ 

Income received from securities was 
$38,027,674 .in 1931, against $43,744,929 
in 1930. Reduced dividends on stocks of 
affiliates and other companies were off- 
set in part by increased holdings of stocks, 
notably the New Haven. 

Reiterating previous statements on the 
company’s dividend policy, W. W. Atter- 
bury, president, remarks that: 

“In view of the long-continued decline 
in earnings it may be necessary to re- 
duce or discontinue payment of quarterly 
dividends unless there is an improvement 
in traffic and earnings.” The company 
paid this year a dividend declared last 


year, thus putting it in a position where 
its record of continuous dividends since 
1847 could be continued without a fur- 
ther disbursement this year. 

“The four-system plan represents the 
culmination of more than ten years of 
effort to solve a great national problem,” 
said General Atterbury in discussing the 
consolidation application for the East 
now before the Interstate Commerce 
Commission, “and to meet the require- 
ments of the transportation act. It is 
believed that each of the systems result- 
ing from the suggested grouping will be 
able to operate more efficiently and serve 
the public better than the same number 
of miles operated in a less coordinated 
manner, as at present, and that the pro- 
posed four-system plan is the best solu- 
tion of the problem of railroad consoli- 
dation in the Eastern district which can 
be effectuated. 

“The company’s improvement’ program 
described in the 1930 annual report must 
of necessity be curtailed as a result of 
the foregoing conditions. The active con- 
tinuation of construction and improve- 
ment work and electrification on your 
system depends chiefly upon the ability 
of the company to obtain the necessary 
capital on reasonable terms. It is evident 
that under the existing unfavorable con- 
ditions the railroads, like the industries, 
must rely on governmental! agencies like 
the Reconstruction Finance Corporation 
to provide funds for those purposes while 
present conditions continue. 

“The unsatisfactory conditions in the 
railroad industry, while accentuated by 
the present depression, are due to the 
fact that during periods of expansion the 
railroads have not been permitted, be- 





cause of inadequate rates, restrictive 
legislation and subsidized competition, to 
participate adequately, as do other indus- 
tries, in the country’s prosperity, all of 
which emphasizes the unsoundness of the 
existing methods of governmental regu- 
lation. Intelligent consideration of the 
railroad situation should result in such 
legislative and regulatoxy relief as will 
insure to the railroads economic equality 
of opportunity to engage profitably in 
any kind of transportation service that 
will meet the demands of the public. 

“A fundamental need in the transpor- 
tation industry is for coordination of ex- 
isting necessary transportation agencies. 
The manifestly unfair situation in which 
the railroads find themselves regulated 
to the smallest detail of their business, 
while other forms of transportation com- 
peting with them are practically unregu- 
lated, should be corrected. The railroads 
are the fundamental and basic transpor- 
tation agencies of the country and all 
other forms of transportation should be 
coordinated with them to provide the 
maximum of service. 

“The economic utility of the various 
agencies of transportation should be 
given serious study from the standpoint 
of public interest, with the object of pro- 
moting coordination, and each agency 
should perform the service in which it is 
most efficient as to the character and 
costs of service rendered.” 

As was previously reported, the road 
earned a net income of $19,545,194 in 
1931, or $1.48 a share on the $50 par cap- 
ital stock, against $68,809,818, or $5.28 
a share, in 1930. There was a deficit of 
$16,616.611 after dividends in 1931, 
against a surplus of $16,778,831 in 1930. 


Alleghany Corporation 
A reshuffling of the direct and indirect 
holdings of O. P. and M. J. Van Swerin- 
gen in their railroad system was disclosed 
on Monday in reports of the Alleghany 
Corporation, the Chesapeake & Ohio 
Railway and New York, Chicago & St. 




















The Voice of the 
Nation speaks on 


It is reassuring to investors in 
American Telephone and Tele- 
graph stock that through recent 
troubled the 
system has kept more than 98% 


times telephone 
of the total number of its sub- 
scribers at the height of the boom. 
The telephone has established 
itself as a necessity of business 
and social life. 

Recognizing this fact, the Bell 
System is going ahead with its 
program of service improvement. 
Every working day it spends large 


sums for construction, keeping 
the plant at maximum efficiency, 
adequate for new business. 

Forward-looking policies like 
this are linked in the Bell System 
with a healthy conservatism in 
administration. 

One result is that American 
Telephone and Telegraph Com- 
pany stock has paid dividends 
regularly through more than half 
a century. | 

May we send you a copy of our 
booklet, ““Some-Financial Facts’’? 


BELL TELEPHONE 
SECURITIES CO. Ine. 


195 Broadway, New York City 
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Louis Railroad, or Nickel Plate. The 
oa A Corporation is the top com- 
y in the Van Sweringen we ° struc- 
ure. It controls the C. & O oldings 
in the Nickel Plate are distributed be- 
tween the Po my! Corporation, the 
C. & O. and the Van Sweringens directly. 
The reports show that the Alleghany 
Corporation sold Pere Marquette stock to 
the C. & O., which already controlled the 
shorter line, and that it also optioned the 
C. & O., Erie and Nickél Plate stock. 
Substantial losses resulted to the Alle- 
ghany Corporation through this transac- 
tion, which, however, it stands to recover 
through its controlling interest in the 
Cc. & O. 

In a letter to stockholders, O. P. Van 
Sweringen, president of the Alleghany 
Corporatign, said that since Jan. 1, 1931, 
the holding company had sold all its 
46,200 shares of Pere Marquette common 
to the C. & O. at $11 a share. The Alle- 

hany Corporation also optioned to the 
é. & O. all its 215,000 shares of Erie 
common and 167,300 shares of Nickel 
Plate common at $13.25 a share. ; 

From these and other security sales in 
1931 the Alleghany Corporation suffered 
a loss of $11,683,000. The amount re- 
ceived — ay sales 7 the . k 
were applied to loans and accounts pay- 
able, which were reduced to $1,598,067 
and funded for four years. 

The Alleghany Corporation held at the 
end of 1931 $11,878,000 Missouri Pacific 
convertible 5% per cent.bonds, against 
$13,033,000 at the close of 1930. Its net 
investment in terminal properties at St. 
Joseph and North Kansas City was $19,- 
461,353, against which there is outstand- 
ing and owned by the company $15,416,- 
000 of 5% per cent secured notes of Ter- 
minal Shares, Inc., a subsidiary. 

Stock holdings of the Alleghany Cor- 

ration on Dec. 31 compare with those 

eld a year previously as follows: 
1931. 1930. 
Spe S00 er 
Yorp. com... .1, ‘ 
oy aay . te detnonaues 215,000 
Great Northern common.. 
Lehigh C. & N. Co. cam.. 


Missouri Pacific preferred. 219,300 234,400 
Missouri Pacific common... 534,500 oe oes 
Nickel Plate common ..... 167,300 aoe 
Pere Marquette common.. 46,200 46, 

Pittston Company common 496,240 progres 


Kansas City So. common.. 

The Chesapeake Corporation holds the 
controlling interest in the Chesapeake & 
Ohio Railway. 

Comparison of the Alleghany Corpora- 
tion’s holdings on Dec. 31 with those dis- 
closed at a recent hearing before the 
House Committee on Interstate Com- 
merce shows that since that date the 
Alleghany Corporation has sold 18,400 
shares of Chesapeake Corporation com- 
mon stock, 25,200 shares of Missouri 
Pacific preferred and 11,600 shares of 
Missouri Pacific common. 

The income account of the Alleghany 
Corporation for 1931 and 1930 follows: 








$7 13.061 $9 éo1 882 
Total income .......:....$7,415, 691, 
Int. on funded debt ..... 3,943,654 3,667,288 
Other interest ........... 368,654 1,015,000 
General expenses ....... 160,179 222,625 
me TEETER $2,942,574 $4,786,969 
Preferred dividends ..... 1,221,596 3,496,105 
ts ods ccns cannsed $1, 8 $1,290,864 


720,97 
*Before loss on sale of securities. 


Paid-in surplus account follows: Bal- 
ance Jan. 1, 1931, $30,847,555; add profit 
on bonds purchased and retired $224,640; 
total $31,072,195; deduct loss from sale 
of securities, $11,683,765; balance of 
paid-in surplus Dec. 31, 1931, $19,388,430. 

The balance sheet of the corporation 
for the two years follows: 


ASSETS. 





t 3227013. 690 $246.57, 526 
t ts (cost).. ,013. » O73, 
Ps Govt. secur... 703,290 2,820,079 
Oe eee 647,468 1,607,155 
ce siveda, Gleieees jj... subees 
Ss al deposits .... 1,677,574 ies 
DO ccbdct ceeds | Ghhemece 113,229 
Accounts rec. ....... 0 caeue: 11,687 
Deferred charges... Soe. - .« Mesemes 
Accr. int. & divs. rec 1,143,183 1,863,835 
TEED. wrcdagscceccace $231,186,784 $252,989,511 
LIABILITIES. 
ferred stock. 753, 900 , 753,700 
abnom stock. “sa'tasieee | Satan exe 
v. bonds ......:. 77,936,000 78,923,000 
rch. money debt 823,200 891,800 
and accounts 
payable (secured) 6,933,406 17,300,000 
Accounts payable ae. Sees 
Accrued int., &c 1,056, 1,680, 
-in surplus ..... 19,388,430 30,847,855 
ed surplus ..... 4,548,722 2,846,605 





TP ae $231,186,784 $252,989,511 

*Represented by 4,152,547 no-par shares. 

The -Chesa e & Ohio in 1931 in- 
creased its holdings in the Virginia 
Transportation Company, through which 
it controls large amounts of Erie and 
Nickel Plate stock, to 606,930 shares 
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from 509,200 shares at the end of 1930. 
The par value of the Chesapeake & 
Ohio’s investment in the subsidiary was 
increased through the purchase of these 
additional shares by $9,773,000, resulting 
in a drop in Chesapeake & Ohio cash for 
the year. A promissory note of $3,910,- 
000 of the subsidiary appears in both the 
1930 and 1931 statements. 

The Virginia Transportation Com- 
pany was through this transaction en- 
abled to add to its Erie and Nickel Plate 
holdings. The Chesapeake & Ohio also 
increased its holdings in Pere Marquette 
by 1,500 shares, to 267,700, this transac- 
tion apparently being separate from its 
purchases from the Alleghany Corpora- 
tion. 

The Chesapeake & QOhio’s investment 
in White Sulphur Springs, Inc., was re- 
duced to promissory notes of $45,000 at 
the end of 1931 from $2,545,000 a year 
previously. 

The Chesapeake & Ohio’s balance sheet 
for Dec. 31 shows cash of $3,106,276, 
against $10,381,834 a year previously. 
Investments in affiliated companies were 
$139,231,710, against $127,944,349. De- 
spite its expenditures for railroad con- 
solidation, the road reduced funded debt 
from $234,887,000 to $228,890,000 and in- 
creased profit and loss surplus from 
$148,349,980 to $155,244,540. Total assets 
were $688,122,822, against $685,206,067. 

Net income of the road was $26,558,- 
345 in 1931, or $3.47 a common share, 
against $33,973,532, or $4.44 a share, in 
1930, substantially the same results as 
were published in a preliminary state- 
ment. 

The list of the twenty largest stock- 
holders of the Nickel Plate shows the Al- 
leghany Corporation credited with 92,100 
shares of the common stock, but holdings 
of Paine, Webber & Co. and other or- 
anizations. known to have acted for the 

an Sweringens are assumed to repre- 
sent the balance of the or or- 

ration’s interest. The Nickel Plate’s 
ist follows: 


AReghany Seep. i aah ate deh a ins wie 
O. P. and M. J. Van Sweringen....... 57,000 
Union Trust Co., Cleveland............ 16,413 
ein at choca nhc cache tame 12,800 
Pee, Weeee B OG... 2 cccecsccccsses 12,114 
ward S. Harkness RE . 8,434 
CROs oh vdkniecdanndeaweswa 000 
Beeene tmeuranmce Co. .........csccecsss BOD 
eee en Cottage ....... 6 esos an 
Travelers Insurance Co. .............. 4,000 
I ie ee ee du ea ecieuesk aoe 3,550 
Perkins & Co., Jersey City, N. J...... 2,777 
CE ELE FOOL GIO 2,500 
Murfey, Blossom, Morris & Co., Cleve- 
ERTS. 64d ck oh iee von6 6 ap ane th ecnekee 2,244 
Railroad Shares Corp., Boston......... 2,220 
5 cb obs de xyénes onneadiin ?,911 
i SE POM ccs ccccreneteduans 1,500 
Virginia Transportation Co., Cleveland 1,400 
ES, a.c.c wk 04 cases ducdduquiots 388 
EE Tin k60 ku orcas sancseanbuneeret 1,637 





Aluminum Company of America 

Net profit of the Aluminum Company 
of America declined from $10,868,685 in 
1930 to $3,910,054 in 1931, according to 
the annual report. The 1931 net, which 
was after deducting $685,308 for uncol- 
lectable accounts as well as after depre- 
ciation, depletion, Federal taxes and 
other charges, was equivalent to $2.66 
a share on 1,472,625 shares of 6 per 
cent prefered stock. 

The 1930 net was after the same 
charges and $804,041 deduction for un- 
collectable accounts, and was equivalent 
after preferred dividend requirements to 
$1.38 a share on 1,472,625 no par com- 
mon shares. Surplus decreased from 
$27,971,219 to $23,018,076. 

The consolidated balance sheet shows 
total current assets of $83,722,042, in- 
cluding $5,941,560 in cash, $42,199,052 in 
inventories and $24,491,058 in market- 
able securities, while. current liabilities 
were put at $27.733,137, including $23,- 
050,000 of bills payable. A year be- 
fore current assets totaled $74,498,849, 
against current liabilities of $21,099,369. 

Amerada Corporation 

Net loss of the Amerada Corporation 
for 1931 was $1,701,648 after deprecia- 
tion, depletion, drilling expenses, in- 
ventory adjustments of $134,508 and an 
allowance of $255,468 for declines in 
market values of securities owned. This 
contrasts with a net profit of $3,961,476, 
equivalent to $4.30 a share on 922,075 
shares. in 1930. 

The company last year purchased in 


the open market 87,400 shares of its own 
stock for $1,355,287, an average cost of 
$15.51 a share. E 

E. L. DeGolyer, chairman, reported 
that even a small increase in the prices 
of crude vil would enable the corporation 
to make a reasonable profit. 

Current assets at the end of 1931 were 
$7,160,795 and current liabilities, $397,- 
913, against $10,899,601 and $817,810 re- 
spectively at the end of 1930. 


American Machine and Foundry Company 
The American Machine and Foundry 
Company and subsidiaries for the year 
ended Dec. 31, 1931, report a gross in- 
come of $2,050,048, against $3,390,569 
for 1930. After deducting all charges, 
including depreciation and taxes and 
taking into account the company’s pro- 
portionate earnings of the International 
Cigar Machinery Company, net profits 
available to the American Machine and 
Foundry Company amount to $1,838,529 
for 1931, which is equal to $1.84 per 
share on the 1,000,000 shares of common 
stock outstanding. All of the company’s 
preferred stock was retired in 1930. 

Net profits available to the American 
Machine and Foundry Company for the 
year 1930 amounted to $3,064,234, which 
after deducting preferred dividends was 
equal to $2.95 per share earned on the 
1,000,000 common shares outstanding at 
the close of that year. American Ma- 
chine and Foundry Company owns 400,- 
000 shares of the 600,000 shares of the 
International Cigar Machinery Company 
outstanding. 

The consolidated balance sheet as of 
Dec. 31, 1931, shows current assets of 
$4,715,386, including $1,085,694 in cash 
and $2,219,191 in marketable securities 
with bonds figured at cost and stocks at 
the market. Current liabilities at the 
close of 1931 totaled $780,065, leaving 
the company net working capital of 
$3,935,321. 


Curtiss-Wright Corp. 

Sales of the Curtiss-Wright Corpora- 
tion and its subsidiaries for 1931 in- 
creased to $21,651,585 from $19,325,197 
reported in 1930. Net loss after depre- 
ciation, interest, development expenses, 
inventory adjustments, contingencies and 
other charges was $4,246,123. After de- 
ducting a part of this loss applicable to 
ss interest, net loss applicable to 
stockholders was $4,126,060. 

In 1930 the net loss, after deducting 
$362,025 applicable to minority interest, 
was $9,012,919. The pro forma balance 
sheet, after giving effect to the proposed 
reduction in capital stock to $1 a share, 
shows current assets of $9,423,969, 
including $1,450,678 in cash, -against 
current liabilities of $3,617,580. The 
preceding fiscal balance sheet showed 
current assets, including $1,258,217 in 
cash, of $13,955,543 and current liabili- 
ties of $4,953,580. Application of the 
$33,425,741 to be transferred from capi- 
tal to capital surplus will change a sur- 
plus deficit of $10,771,861 into a capital 
surplus of $22,653,380. 

Thomas A. Morgan, in his letter to 
stockholders, says in part: 

“The program of consolidation of 
manufacturing units has been completed. 
All of the engine development, engineer- 
ing and manufacturing is now concen- 
trated at the Paterson plant of the 


_ Wright Aeronautical Corporation. En- 


. and prices in other industries.” 


gineering and manufacturing activities 
of the Curtiss Airplane and Motor Com- 

any, Inc., have been concentrated in the 

enmore plant at Buffalo. All airplane 
engineering has been consolidated under 
the direct control of the engineerin 
organization of the Curtiss Airplane an 
Motor Company. Commer¢ial plane 
manufacture is now confined to the Rob- 
ertson (Mo.) plant of the Curtiss-Wright 
Airplane Company. 

“A reorganization of all productive 
units of the corporation has been effect- 
ed, resulting in material increase in 
efficiency. A reduction of the number 
of personnel employed together with a 
substantial reduction in salaries has 
materially reduced operating expenses. 
These economies, brought about for the 
most part during the latter half of the 
year, have reduced the cost of operation 
at the rate of more than $2,000,000 a 
year.” 


Conde Nast Publications, Inc. 


Conde Nast Publications, Inc., report 
consolidated net profits, after taxes, for 
the year ended Dec. 31, last, of $370,459, 
equivalent to $1.18 a share on the 313, 
704 shares of common stock outstandin 
at the end of the year. This net profit 
includes a non-recurring income of 
$84,684. 

Net profits for the year ended Dec. 
31, 1930, were $1,023,194 or $3.27 per 
share on the 312,515 shares of common 
stock then outstanding. 


Delaware & Hudson 

The operations of the Railroad Credit 
Corporation, through which revenues 
derived from the freight surcharges that 
went into effect on Jan. 4 are pooled and 
lent to needy railroads, were roundly con- 
demned by L. F. Loree, president of the 
Delaware & Hudson Company, in the 
annual report of the company. Mr. Loree 
opposed the formation of the corpora- 
tion when it was under discussion by the 
Association of Railway Executives last 
Autumn. 

“The working of.this socialistic experi- 
ment will be watched with apprehension,” 
Mr. Loree said. “It was found that this 
nation could not remain half-slave and 
half-free; it is questionable whether the 
same people can continue half-socialistic 
and half-individualistic. The cost of the 
latter venture may be even more appal- 
ling than was that of the former.” 

It was originally estimated that the 
rate pool would yield $100,000,000 to 
$125,000,000,000 annually, but returns to 
date indicate the amount will be below 
the former figure. 

Pointing out that anthracite coal pro- 
duction had declined from 85,487,389 tons 
in 1923 to 64,346,491 in 1930 and to an 
estimated record low total of 55,557,000 
in 1931, Mr. Loree asserted that “the 
wage level and, consequently, the price 
level, in the anthracite industry are ab- 
normally high in relation to wage rates 
He gave 
figures to show that anthracite wages 
were 29 per cent higher than they were 
in wartime. 

“For 1931,” continued Mr. Loree, “the 
decline in production represents a loss 
of about $119,721,556 in wages to an- 
thracite workers. It is equivalent to the 
absolute cessation of-.wages._ for an en- 
tire year to about 65,800 men. Many 
mine workers are out of employment. 
Of those employed, the great majority 
are working on a short-time basis. A 
reduction in wages, which would permit 
a substantial reduction in the selling 
price of anthracite, would undoubtedly 
result in an accelerated market demand, 
more opportunity to work and higher 
annual earnings for the employes. 

“The employes, the community and the 


Transactions on the New York Produce 
Exchange Securities Market 


Week Ended Saturday, April 2, 1932 


STOCKS. 
Net 
Sales. High. Low. Last. Chge. 
18,000 Adm Alaska G...... -20 13 
1,400 Bancamer-Biair 1% 1% %.%— 6 
18,000 Belmont Me 35 .28 .35 1 
500 Como Mines ....... oe 08 08 — 
300 Corp Trust Shrs....2.00 2.00 2.00 Se 
a = Do AA . “as ceccce <_ 1.80 = as 
ble Bit . 1 _ 
200 Eagle Bird M...... 3.00" 1.00 3.00" —- 4s 
3,600 Fuel Oi] Mtrs....... 2 1 1 es 
7,800 Globe Television ... 3% + 
300 Golden Cycle ...... 10 _ of 
100 Group 2 Oil........ 87 &T é + .075 
100 H Rubinstein pf.... 7 ™%-—1 
uron Hold ctfs.... 1 1%+ * 
2,500 Intl Rustless I...... .28 .24 23 + O1 
200 Interstate Nat Gas. 9% 9 os 
500 Jenkins Television .. 








STOCKS. 
Net 
Sales. High. Low. Last. Chg. 
1,500 Kildun Mining ..... 2.25 2.10 2.10 + .05 
100 Kinner Air & Mtr. % % %&— 
11,500 Macassa Mines .... .37 -30 32 —. 
30 Macfadden Pub pf.. 28% 25% 25%—3 
2,100 Midcont P S, A..... %  T% a + 1% 
200 Nat Pinetree Prod.. 2 1% 1%4— & 
300 Nor Am Tr Sh, °56.2.25 2.10 2:25 .. 
100 Petrol Conv ........ 3 3 3 sa 
1,300 Railways Corp ..... 8% 8 8% + 
900 Rhodesian Select Tr. 1 1 1 — 
7,800 Shortwave & Telev. 1 ay _ 
300 Tobacco Prods ..... 6% 5% st — yy 
anne o etfs of dep.... 4 4 4 ‘a 
R ‘obe D’tschmann . ij : 
300 T’dwell Yukon ..... 250 235° oa! + it 
4,500 Western Telev ..... 1% A M+ y 
500 Zenda Gold ........ .08 oR = 
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producing companies will all suffer by a 
continuation of the present wage costs, 
while the industry itself may shrink to 
small proportions.” 

The balance sheet of the Delaware & 
Hudson Company shows that stocks and 
bonds carried at a cost of $56,144,225 
were worth in the market $39,500,000 on 
Dec. 31 and $41,100,000 on March 18. 
The balance sheet as of Dec. 31 compares 
as follows with the same date a year 
previously: 








ASSETS. 
1931. 1930. 
Stocks and bonds 

DE aca sacdoaces $56,144,225 $56,305,401 
Time loans ....... { B'Sey'o00 
loans..... 899,817 6,887,600 
Accounts receivable. 1,137,996 1,099,988 
Spentel dppedtia .-.. terse) 481 'S2T 

al de hens # ¢ 

irons Selves. ic 
RED kh iniancentaacde 51,150,286 46,639,783 
WED checseeivencd $109,935,388 *$112,744,465 
LIABILITIES. 

1931. 1930. 
Capital stock ...... $51,573,900 $51,573,900 
Stock premium ..... 4,535,450 4,535,450 
Deferred liabilities.. 823,658 47,639 
Dividends payable. . 132,732 125,235 
Accounts payable .. 75,890 47,532 
GEE. 6 04s sodéaect< 52,793,756 55,771,768 
ED 5 642s00pebnad $109,935,388 *$112,744,465 


*Includes miscellaneous items now listed 
individually. 

The Delaware & Hudson Company be- 
came a holding company on April 1, 
1930, when its railroad properties were 
vested with the Delaware & Hudson 
Railroad Corporation. The statement of 
the Deleware & Hudson Company for 
1931, its first complete year as a hold- 
ing organization, shows net income of 
$3,234,241, or $6.27 a share on capital 
stock, against $4,693,235, or $9.10, in 
1930. Gross income was $3,611,555, 
against $5,071,480. The decrease in in- 
come reflects the decline in dividends 
and other returns from investments. 

The income account of the Delaware & 
Hudson Railroad Corporation, previously 
published, showed net income of $8,788, 
or 2 cents a share, in 1931, against 
$1,464,224, or $2.84 a share, from April 1 
to Dec. 31, 1930. The railroad’s balance 
sheet also was previously published. 

Included in stocks and bonds held on 
Dec. 31 last are $2,349,433 investments 
in affiliated companies, including, the 
records show, $1,093,000 cost of one-half 
the bonds outstanding of the Wilkes- 
Barre Connecting Railroad, jointly con- 
trolled by the Delaware & Hudson Com- 
pany and the Pennsylvania Railroad, to- 
gether with Hudson Coal Company 
bonds and other securities. 


Standard Oil of Ohio 


Net profits of the Standard Oil Com- 
pany of Ohio in 1931 amounted to $2,359,- 
173 after all charges and before divi- 
dends, according to the. annual repoet. 
The net for 1930 was $3,724,325, equal 
to $5.56 a share on the common stock. 

“Notwithstanding greater -gallonage,” 
W. T. Holliday, re of the company, 
said, “the total of gross sales of the 
company after deducting gasoline taxes 
was $55,868,897, compared with $60,341,- 
359 in 1930. This decrease was due en- 
tirely to lower price levels than in 1930.” 

“Gasoline sales of the Standard Oil 
Company of Ohio and its subsidiaries in 
1931 were the largest in the company’s 
history, increasing 21.5 per cent over 
1930,” Mr. Holliday’s report says. “Part 
of this increase arose from acquisition of 
additional properties, but, without this 
there was a gain of about 3 per cent over 
1930, against an increased total gasoline 
consumption for Ohio of less than 1 per 
cent.” 


United Gas Improvement Company 


The fiftieth annual report of the 
United Gas Improvement Company shows 
for 1931 consolidated net income of $37,- 
722,774, after depreciation, charges, 
taxes, subsidiary interest and dividends 
and minority interest, equal, after pre- 
ferred dividends, to $1.46 a share on 23,- 
254,424 common shares, compared with 
$38,415,912, or $1.54 a share on the same 
number of shares, earned in 1930. As 
preferred dividends were $1,195,337 high- 
er than in 1930, the — to common 
stock declined $1,888,475. } oe 

Opecnting revenues of public utility 
subsidiaries were $105,682,308, a fall of 
$2,583,571, and operating income, after 
depreciation, taxes and expenses, was 
$45,680,806, against $46,034,136, a drop 
of 330. Total income was $47,306,- 
526, gainst $47,949,713, and balance to 
United Gas Improvement after subsidi- 
ary charges, dividends and minority in- 
terests was $26,009,057, > $25,828,- 
606, an increase of $180,451. 





American Security News 
Earnings Records 


Earnings of other subsidiaries appli- 
cable to U. G. I. were $990,794, against 
$1,841,112, and other income, less ex- 
penses, charges and taxes, was $10,722,- 
923, contrasted with $10,746,194, making 
earnings a to the parent com- 
pany’s stocks $37,722,774, against. $38,- 
415,912, a decline of $693,138. 

Income of United Gas Improvement 

alone was $34,750,115, or $1.33 a share 
on the common stock, after preferred 
dividends, against $32,810,744, or $1.30 a 
share, in 1930. Surplus after all divi- 
dends was $3,095,440, compared with 
$2,925,524, an increase of $169,916. 
_ John E. Zimmerman, president, says 
in his report that the increase in the 
United as Improvement Company’s 
own income is due largely to additional 
dividends received on common stocks, 
somewhat offset by decreases in other 
sources of income. Earnings for the 
year of each subsidiary were in excess of 
the dividends paid by such companies 
during the year with one exception, a 
small non-utility unit. Dividends in stock 
received by the company have been in- 
cluded at the stated value at which the 
es company charged its earnings or 
earn surplus, or at market value, 
whichever was less. Such dividends re- 
ceived in 1931 amounted to $294,901. 

Total income of United Gas Improve- 
ment from dividends, interest and miscel- 
laneous income was $37,914,976, against 
$36,204,055 in 1930, an increase of 
$1,710,921. 

Revenues of subsidiaries from electric 
service declined 1.8 per cent in 1931 from 
1930, while revenues from gas service 
were virtually unchanged. 

“Considering the state of business 
throughout the nation, the results shown 
by your company’s utility subsidiaries 
have been satisfactory in general,” Mr. 
Zimmerman says, “and in some cases 
better than might have been reasonably 
expected. 

“Industrial usage of both none pe | 
and gas decreased in 1931, compared wi 
1930. Practically all kinds of business 
were affected, and the resulting decrease 
in the requirements of ordinarily large 
consumers has had its influence on earn- 
ings. On the other hand, domestic con- 
sumption of electricity has increased sat- 
isfactorily, while domestic gas consump- 
tion has been steady. 

“Rate reductions put into effect by 
subsidiaries of your company during 
1931 and the latter part of 1930 bene- 
fited customers to the amount of $2,287,- 
013 in 1931.” 

The number of electric customers was 
874,240, and the number of gas customers 
429,061 at the end of 1931, against 866,- 
448 and 432,197, respectively, the year 
before. 

During 1931 subsidiaries expended 
$22,500,000 for additions to plant and 
property. The budgets for 1932 amount 
to about $20,000,000. The company in- 
creased its investments in subsidiary 
companies by $1,478,091 in 1931, and in- 
creases in “other investments” amounted 
to $3,389,283. During 1931 the company 
acquired for cash 30,400 additional com- 
mon shares of Public Service Corpora- 
tion of New Jersey, making 2,017,490 
shares held at the end of the year. 

The company balance sheet shows total 
assets of $396,104,895, including $208,- 
612,130 investments in_ subsidiaries, 
$120,326,382 “other investments” and 
$46,196,855 investments in the gas secu- 
rities company, the E. G. A. Corporation, 
all at cost. Cash was $2,868,420 and ad- 
vances to subsidiaries $17,337,903. Ad- 
vances from subsidiaries were $47,246,- 
855 and earned surplus was $68,585,161. 

The consolidated balance sheet showed 
total assets of $845,227,543, including 
$606,641,460 utility plant and $24,121,- 
449 non-utility plant and $137,815,897 in- 
vestments. Surplus was $96,119,247, and 
net amount by which par or stated value 
of subsidiary company securities exceeds 
cost was $16,295,190. Reserves totaled- 
$66,260,537. 





United Light and Power Company 

Net income of the United Light and 
Power Company for 1931 was $7,819,382 
after taxes, charges, depreciation, sub- 
sidiary dividends and minority interest, 
equal, after preferred dividends, to $1.21 


a share on 3,473,919 average number of 
common shares outstanding during the 
year, against $10,462,450, or $2.01 a 
share on 3,424,193 average number of 
common shares in 1930. 

Gross operating earnings of subsidiary 
and controlled companies after intercom- 
pany transfers were $83,206,657, against 
$88,393,702, a decline of $5,187,045. Ex- 
penses were reduced $2,584,777, mainte- 
mance was reduced $880,836, taxes were 
$385,357 lower and depreciation $226,427 
higher, making net earnings $26,728,337, 
a decline of $1,562,502 from 1930. Non- 
operating income declined $1,265,094, 
making total income $30,813,085, a de- 
cline of $2,827,596. 


Earnings continued their downward 
trend throughout the entire year, Wil- 
liam Chamberlain, president, says in his 
report. 

New construction in 1931 amounted to 
$15,295,925, of which $3,592,108 was 
spent in the gas department and $8,738,- 
068 in the electric department. Most of 
the construction expenditures were for 
the purpose of extending gas and elec- 
trie distribution systems. ~ 

“As of Dec. 31, 1931, we had invested 
in the common stock of the Northern 
Natural Gas Company the sum of $6,312,- 
847,” the report says. “Our two as- 
sociates contributed their proportionate 
share. The balance of the cost of con- 
structing the line, to wit, $17,000,000, is 
carried in bank loans pursuant to satis- 
factory arrangements with the banks. 
With the increase in earnings anticipated 
by the close of the year, we hope per- 
manently to fund the bank loans.” 

There are only two system maturities 
in 1932, one of $11,000,000 United Light 
and Power Company, due on June 1, 
which will be paid when due; the other, 
a maturity of the Columbus Railway 
Power and Light Company of $3,000,000 
due on July 1, the latter company having 
funds on hand, either in cash or readily 
salable securities, to meet its maturity. 
‘The interest on the necessary new fi- 
nancing will be somewhat higher than 
that being paid on the outstanding bonds 
to be retired. 

Total assets at Dec. 31, 1931, were 
$575,643,694, against $573,646,485 the 
year before, with plant $446,110,400, and 
investments at cost in other utilities and 
sundry securities, $72,065,655. Securities 
aggregating $16,966,940 at cost are 
pledged as security for notes payable of 
$6,000,000. 


CORPORATE 
NET EARNINGS 


INDUSTRIALS 





Com. Share 
-—— Net Profit———, Earnings. 
Company. 1932. 1931. 1932. 1931. 
Associated Dry Goods: 
Yr., Jan. 31. $563,734 $2,467,458 r$4.09 $2.01 
Atlantic, Gulf & W. I. S. S.: 
January .... %67,478 *9,599 
Eastern Steamship Lines: 
2 mo., Feb.29 *174,957 *%146,082 
Emporium Capwell Corp.: 
Yr., Jan. 31. 320 192,144 .64 42 
Filene’s (Wm.) Sons Co.: 
Yr., Jan. 31. 1,386,464 1,935,412 1.86 2.85 


Franklin Simon & Co.: 


Yr., Jan. 31. *631,429 151,953 .. p5.85 
Gilchrist Co.: 
Yr., Jan. 31. 124,501 41,418 1.08 35 


Gimbel Brothers: 


Yr., Jan. 31.*1,791,352 379,844 p2.19. 
Godchaux Sugars, Inc.: 

Yr., Jan. 31. 1222,030 534,890 .. b.42 
Gorham Mfg.: . 

Yr., Jan. 30. 29,814 112,731 pas , 
Gorham, Inc.: 

Yr., Jan. 31,°1,316,310 *%384,197 


Hall, W. F., Printing Co.: 
Yr., Jan. 31. 1,058,309 974,110 2.49 2.43 


Horne Co., Jogeges 

Yr., Jan. 31. 475 1,058,413 p3.96 2.57 
Lazarus & Co., F. & R.: 

Yr., Jan. 31. 562,635 945,822 99 1.99 
Loblaw Groceterias, Ltd.: 

40 wk.,Mar.5 763,639 812,260 


Madison Square Garden Corp.: 
207 295, 19% 


Feb. 29 quar. ‘ h.96 h.90 

9 mo., Feb.29 61,026 232,137 h.19 h.7i 
Port Huron — & Paper: 

Yr., Jan. 31. *4,995 86,444 57 


National Dept. Stores: 
Yr., Jan. 31.*1,228,107 


Outlet Co.: 
Yr., Jan. 30. 604,7%4 
Snider Packing: 
Yr., Jan. 31.°1,673,755 
Stix, Baer & Fuller: 
Yr., Jan. 31. *20,411 


*753,803 
728,698 4.66 5.67 
*119,746 


INDUSTRIALS 
Com. Share 
——Net Profit———. Earnings 
Company. 1931. 1930. 1931. 1930. 
Aluminum Co. of America: 
Yr., Dec. 31. 3,910,054 10,868,685 p2.66 1.38 
Amerada Corp.: 
Yr., Dec. 31.*1,701,648 3,961,476 a ae 


American Machine & Foundry: 
Yr., Dec. 31. 1,838,529 3,064,234 1.83 2.95 
American Maize-Products: 
Yr., Dec. 31. 265,973 1,023,790 53 3.06 
American Ship & Commerce: 
Yr., Dec. 31. 43,249 *53,374 
American Writing Paper Co.: 
Yr., Dec. 31. %345,493 145,338 
Arcturus Radio Tube Co.: 

Yr., Dec. 31. *266,103 *1,368,898 
Art Metal Construction: 

Yr., Dec. 31. °558,712 519,712 ~~. 2 
Aviation Corp.: 

Yr., Dec. 31.*3,205,669 *%4,703,601 
Burns Bros.: 

Yr., Dec. 31.*2,836,518 °1,387,599 haa a 
Canadian Westinghouse Co., Ltd.: 

Yr., Dec. 31. 1.842.940 2,873,535 3.41 5.32 
Carman & Co.: 


. pl.62 


Yr., Dec. 31. 83,562 218,838 b.11 b1.84 
Cleveland Automatic Machine: 
Yr., Dec. 31. %214,080 2,964 naa, 


Chesebrough Mfg.: 

Yr., Dec. 31. 1,294,106 1,415,877 10.78 11.79 
Chesapeake Corp.: 

Yr., Dec. 31. 6, of 519 6,257,927 3.60 3.47 


City Aute Stamping: 
Yr., Dec. 31. 96,937 Radice s -26 
Conde Nast Publications: 
tr. bs. a. 1,023,194 h1.18 h3.27 
Continental-Diamond Fibre: 
Dec. 31 quar. °120,850 ...... — Peyr 
vYr., Dec. 31 *279,813 446,621 ae 88 
Consolidated Aircraft Corp.: 

Yr., Dec. 31. %177,449 ,091 “ae .22 
Consolidated Bakeries of Canada, Ltd.: 
Yr., Dec. 31. 367,082 275,260 1.15  .86 

Consolidated Retail Stores: 

Yr., Dec. 31.hh350,996 235,282 ... 31 
Cresson Consol. Gold Mt g 
4mo., Dec.31 3,142 —e —. ce 

Curtiss-Wright Corp.: 
Yr., Dec. 31. 4,126,060 *9,012,919 
Detroit Steel Products Co.: 
Yr., Dec. 31. *737,919 190,739 
Fox Film Corp.: 
52 wit., Dec.26°4 563,557 10,251,827 
Great Northern Iron Ore: 
Yr., Dec. 31. 2,122,500 3,084,763 1.41 2.05 
Greyhound Omp: 

Yr., Dec. 31. ,525 259,229 82.43 51.47 
Gypsum, Lime & Alabasti . : 
Yr., Dec. ‘31. 39,237 308.364 aan 

Horn & Hardart Co. of New York: 

Yr., Dec. 31. 2,409,419 2,360,864 3.95 3.86 
Hudson Bay Mining & S: : 
Yr., Dec. 31. +301,949 rg sie 

International Cigar Machinery Co.: 
Yr., Dec, 31. 1,684 707 1,999,686 280 3.33 
International Products Corp.: 
*422,351 631,955 


Yr., Dec. 31. 17 
Jackson (Byron) Co.: 

Yr., Dec. 31. *%298,087 358,067 i. 2a 
Miami Copper Co.: 

Yr., Dec. 31. %885,759 726,712 ie 97 
Mohawk Rubber: 

Yr., Dec. 31. 227,133  °668,719 
Muskegon Piston Ring: 

Yr., Dec. 31. 88,238 166,474 1.69 3.20 
National Tile: 
r., Dec. 31. 63,328 21,815 sh 18 
Newton Steel Co.: 

Yr., Dec. 31. *890,631 "99,781 


Pan American Ai oS 
Yr., Dec. 31. 105.452". 9305, Si 21 
Panhandle Pro $ 
Yr., Dec. 31. tinea Fy aa 

Paramount-Publix Corp.: 
Yr., Dec. 26. 6,345,487 18 381,178 
Park-Lexington Corp.: 
*245,982 %239,152 


Yr., Dec. 31. 
Peninsular Telephone: 

Yr., Dec. 31. 462,842 437,972 1.62 1.44 
Penn Coal & Coke Corp.: 

Yr., Dec. 31. %290,379 *21,109 
Pierce Petroleum Corp.: 
F., DOO. Th. Be. - wadsws 10 
ay United Corp.: 

Yr., Dec. 31. 500,07) ...... .25 
Remington Arms: 

Yr., Dec. 31.*1,173,045 1,169,879 “ee -75 


Rubinstein (Helena), Inc.: 
Yr., Dec. 31. 415,961 554,464 .26 2 
Schulte Real Estate: 
3 3,644 


Yr., Dec. 31. 158,888 p.12 p5.29 
Schulte Retail Stores Corp.: 
Yr., Dec. 31. 314,659 - 39,385 ... p7.84 


Sloss-Sheffield Steel & Iron: 
Yr., Dee. 31. 79,342 360,991 p1.18 p5.39 


Spicer Mfg. Corp.: 
Yr., Dec. 3 “1,015,630 40,481 
South Penn Oil: 
Yr., Dec. 31. *820,191 1,378,072 seo. eae 


Starret Corp.: 
Yr., Dec. 31. 1,316,665 2,182,275 -1% 3.02 


Stromberg-Carlson Telephone Mfg. Co.: 
Yr., Dec. 31. %598,402 703 Pree + | 


Syracuse Lighting: 
yr. Dec. 3i. 1,951,608 1,989,863 


United Gas Improvement: 
Yr., Dec. 31.37,722,774 38,415,912 1.46 1.54 


Universal Consolidated Oil: 
1. *301,898 * 


Yr., Dec. 31. 237,857 
Vadsco Sales Corp 
Yr., Dec. 31. %682, *641,690 


Westfield Mfg. Co.: _ 
16 mo.,Dec.31 344,293 2.75 
Yale & Towne yee 
Yr., Dec. 31.hh726, *296,931 
RAILROADS 
(Net Income) 
1932. 1931. 1932: 1931. 
Central of Gorge wamecy & 
2 mo., Fb.29. °%576,080 135 
Chicago, Indianapolis & Louisville: 
2 mo., Fb.29. %822,144  °231,751 Gas 
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RAILROADS 
Share 
-——Net Profit—-——_, “Bainin + 
Com 1931. 1932 
» Denver. ‘Rio Grande Western: 
2 mo., Fb.29. *778,602 *211,091 
Louisville & Nashville Railroad: 
—s ee *747,233 195,090 Fe sé 
3, Ontarto & Western R 
2mo Pe. sen tO, 
1931. 1930. 1931. 1930. 
Delaware & Jindese Co.: 
Yr., Dec. 31. 3,234,241 4,603,234 6.27 9.10 
ee City Southern: 
Yr., Dec. 31. 376,296 1,466,610 p1.79 2.09 
UTILITIES 
1932. 1931. 1932. 1931. 


Consolidated Gas of Baltimore: 
2 mo., Fb.29. 1,374,941 1,505,435 1.01 1.13 


Engineers Public Service: 
Fb.29 6. 


12 mo., 6,229,685 6,773,429 2.04 2.47 
Jamaica Public Service: 
0., Fb.29 e218,534 251,243 
Third Avenue Rallway: 
8 mo., Fb.29 283,133 63,012 oT —_— 
1931. 1930. 1931. 1930. 


American Pulte Service Co 

Yr., Dec. 31. 1,435,773 1.564,914p18.00 p16.67 
American canes Public Service: 

Yr., Dec, 3 $267,462 310,043 


Buffalo, Eastern Power: 
Yr., Dec. nt 054 , “< — 112,456 k4.93 k4.97 


Central Maine 
Yr., Dec. 31. 2.388.312. | 2.082.830 
Central Power & Lig 
Yr., Dec. 31. 1,822,931" 
Duquesne pte Co. : 
Yr., . 31.14,135,700 14,024,981p51.40p51.00 
sy Geo. & Fuel Associates: 
Dec. 31. 5,775,570 6,212,440 1.11 1.34 


yp 3 Water Service 
Yr., Dec. 31. 1,937,461 2,924,544 al.66 a2.74 


Granby Consol. Min., Smelt. ° Power: 
Yer., Dec. 31. a 124,814 


?, rs Gas £ Cok 
Yr. 31. 2,458, 187. 3,140, 113p12.29p15.70 


North West . tilities Co.: 
Yr., Dec. 31. 1,516,196  1,937,841k11.75k15.02 


peaieatey Telephone Co 
. Dee 462,842 


"239,369 k13.13k18.59 


437,972 


1.62 1.44 
had dl Gas r Micstrte Co 
Yr., Dec. 31. 1,857,400 1,225,856 16.20 7.52 
Seabourd Public Service Co.: 
Yr., Dec. 31. 2,088,305 2,068,501 2.40 2.65 


Southwestern Light & Power Co.: 

r., Dec. 31. 456,685 722,674 p8.69 p13.78 
wens. Electric 
Yr. 262, 801 572,808 p5.25 92 


*Net loss. tProfit before Federal taxes. 
a On Class A shares. b On Class B shares. 
h On shares outstanding at close of respec- 
tive periods. kOn combined preferred 
stocks. p On prefe: stock. hh Loss be- 
fore inventory adjustments. s On $8 prefer- 
ence stock. e Profit before depreciation. 
ve peuminaey report. zOn 6% preferred 
st 


PUBLIC UTILITIES 


EARNINGS 
Barcelona Traction, Light and Power Com- 
pany, Ltd. 
(In pesetas) 
1932. 1931. 
February - 10,112,601 9,907,657 


BOGS .... 
*Balance after expenses 6,861,038 6,670,301 
Two months’ pe 401,435 oe 
*Balance after expenses 14, 022'042 13, 566,256 
*Before depreciation, interest amortiza- 
tion, &c. 
Ch Peake and Pot Telephone Com- 
pany of Baltimore City 
February gross ........ $1,109,168 $1,116,417 
Net earnings 
Two months’ 
Net earnings 
Chesapeake and Potomac Telephone Com- 
pany of Virginia 





February gross ...... 676,392 681,064 
Net earnings ......... 180,483 200,665 
Two months’ gross. 1,365,522 1,379,191 
-Net earnings .......... 345, 804 398,937 


Chesapeake and Potomac Tele ta Com- 
pany of West Vi 


February gross ........ 338 736,331 
Net earnings ......... 191,711 165,093 
Two months’ gross..... 1,601,253 1,497,560 
Net earnings ........ ‘ 383,633 337,690 
Dakota Central Telephone Company 
February gross seid 116,919 128,867 
Net earnings ade 29,575 23,707 
Two months’ gross..... 236,489 255,946 
Net earnings .......... 60,085 45,022 


Home Telephone and Telegraph Company. 
Fort Wayne, Ind. 


February gross 103,036 110,688 
Net earnings ....... 28,709 689 
Two months’ gross.. 207,450 222,471 
Net earnings .......... 57,993 ‘ 


Mexican —— and Power Company 
ary 2,204,970 2,231,860 
Profit a fer deprecia- 
tion and expenses..... 932,830 1,160,019 
Mexico Tramways Company 


January gross ......... 


January gross ......... 736,610 759,950 
Deficit ter deprecia- 
tion and expenses. 120,660 118,710 


New Jersey Bell Telephone Company 





New York Railways Corporation 


February gross ........ 383,267 395,617 
Balance after taxes.... 29,479 33,572 
*Deficit after charges. . 31,795 29,614 
Two months’ gross..... 792,900 827,220 
Balance after taxes.... 68,020 67,021 
*Deficit after charges.. 56,024 61,182 


*Includes bond interest and sinking fund 
requirement of certain controlled companies 
(for which New York Railways Garpesaiion 


American Security News: 
Bond Rederhptions 


states it has no liability) which are in de- 
fault, amounting to 633 for February, 
1932,'and same amount for February, pa. 
and = in the two months ended F 

29, 1932, and same amount in KR 
two months of 1931. 


Southern New England Telephone Company 


1932. 1931. 
February gross - 1,368,380 1,390,496 
Net earnings : ae 322,615 352, 
Two months’ gross. 2,768,240 2,822,018 
Net earnings ... 657.526 710.357 

Third Qecaue: —_— System 

February gross . 1,207,292 1,274,832 
Net earnings after taxes 210,216 204,525 
*Deficit after charges. . 616 11,143 
Eight al Toss. 10,678,356 11,144,594 
Net earnin er taxes 1,983,639 . 785, 
*Surplus a Ror charges 283,133 63,012 


*After full interest on adjustment income 


nds. 
United Railways and Electric Company of 
Baltimore 
February gross 099 1,136,605 
Net loss fare Soma ceiee *131,595 +24, 
Two months’ gross..... 2,074,786 2,405,141 
DM 6<.cbenegeans 221, +16,700 


*Net loss after fixed charges; interest on 
income bonds has not been paid since May, 
1931. tNet loss after fixed charges and in- 
come bond interest. 


Wisconsin Telephone Company 


Februar ‘Oss 1,384,046 1,437,409 
Net pat A ae - 237,592 250, 4 

Two months’ gross. 2,787,048 2,920,226 
Net earnings ......... 449,137 501,443 


Chester Water Service Company 
(Federal Water Service System) 


36. 128 373.561 

Year's gross revenue. q i 

Net eafuings Rea S ; 350,428 398,518 

petal mesmo. an ote 359,321 409,776 
er depre- 

“aulen eye = " 167,723 213,618 


Metropolitan Edison Company 
(Associated Gas and Electric System) 


Gross revenue ...... -“ 11,678,255 12,192,866 
Net earnings after e- 

preciation .... . 4,322,928 4,839,036 
Southwestern @as and Electric Company 

(Middle West Utilities System) 

Operatin revenne Ge 6,067,483 5,469,818 

t earnings after de- 

presiation’ caeee bas 2,811,851 2,171,084 
Total income .. 2,895,287 2,254,237 
ne income enti verre 1,857,400 1,225,856 
Balance after preferr 

MEMES oc cccccccceses 1,177,788 546,523 


Toho Electric Power Company, Ltd. 
(Converted in dollars at 50 cents a yen) 
t. 31: 
Twelve months ended = 24,370,311 


ting revenue . 501,313 
Rete erating income. POT, 711 8,108,204 


Total income ..........- 13,319,104 12,955,603 
ee after “deprecia: 11,538,026 11,262,182 
Net income ....... ... 5,927,899 5,634,373 


RAI LROAD EARNINGS 


Canadian er 


1932. 
we Nas 
Net opera os “income. 4 
T months’ gross..... 18,247,249 22,715,4 
Net. operating income. "846,913 1,129;486 
Central of Georgia 
ee Central) 


February 


Februar ec ceee 1,024,270 1,434,067 
Net operating ng “deficit. 6,903 * 165,098 
Two months’ gross..... ,042,922 2,931,078 
Net operating deficit... 42,054 399,599 


*Income. 
a ame & Louisville 


February gross ........ 703,843 900,820 
Net operating ting ‘Geficit. 41,142 ,082 
Two Zeathe” gross..... 1,457,534 1,917,683 
Net operating deficit. 70,499 11,068 
*Income. 
Clinchfield 
February gross ........ 378,471 451,146 
Net operating ing income. 66,892 109,475 
Two months’ gross. 746,844 960,789 
Net operating income. 133,260 294,707 
ee & Hudson 
tO SOE 1,866,270 2,565,138 
eet epek 77,453 = ° 195 


»735 
Net operat ng “deficit. 3.769102 5.319.149 
115 *368,036 


Two months’ gross..... ‘ 
Net operating deficit... 207, 
*Income. 

Denver & Rio Grande Western 
Februar Serer 1,301,269 1,714,481 
Net ore ng income. 14,492 230,277 
Deficit after charges. . 431,786 209,776 
Two months’ gross..... .792,773 3,847,365 
Net qperatng income. . 125,192 676,507 
Deficit after charges... 778,602 211,091 

Florida East Coast 
Februa ross... 987,150 1,282,254 
Net opere ing income. 301,745 389,900 
Two months’ gross..... 1,890,087 2,412,520 


Net one income. . 475,021 580,964 
ull, —— & Northern 


peheuesy | iene ces 253 316,804 
Net operating ‘deficit: 37,317 33,720 
Two months’ gros ,027 727,212 
Net operating deficit. 76,156 1,227 


Illinois Central System 


February 7,573,215 9,342,744 


Net operating income. . 1,179,353 108, 
Two months’ gross..... 53°. 044 19,622,213 
Net operating” income. 1,838,857 513,342 


Kansas City Southern 
(Including Texarkana & Fort Smith) 
February gross : 818,853 1,182,831 
Net opera ing income. 64,002 287 
Two months’ gross.. 
Net operating income.. 


Long Island 


932. 1931. 
February gross ........ ,244 862,561,169 
Net opera ing “‘moome.. 245,312 348,823 
Two months’ gross..... 4,557,115 5,324,590 
Net operating income. 458,501 747, 


Maine Central 


February ary gress smoke es 946,057 1,261,253 
Net opera ng —— ete 104, 026 126,149 
Two months’ gross. 1, 7 2,654,940 
Net operating income. 84,272 279,140 
Nashville, Chattanooga & St. Louis 
Fepruary gqpece, ae ee 974,187 1,269,144 
Net operating eae. 29,766 47,216 
Two months’ gross..... 2,012,019 2,614, 
Net operating" income. 29,925 498 


New York, Ontario & Western 
Louisville & Nashville— 


es. ar aun: 747,233 *195,090 
ruary net income..... 61,628 +7,768 
Two months’ net in- 
CD. anceadéugesescses 53,634 +20,042 
pe January 
iaaieedt cee 816,342 onewe 
*Income. tLoss. 
— & Southern 
February gross ........ 304,629 440,692 
Net opera ing ng income, 70,494 22,140 
Two months’ gross..... ,359 885,452 
a BE Seas deficit. 145,510 40,936 
ne 
Northern Pacific 
February [geese eer 3,393,817 4,466,676 
Net opera ing deficit. 519,899 151,602 
Two onthe’ gross..... 6,816,010 9,311,446 
Net operating deficit... 1, 1075, 156 73,852 
— & Lake Erie 
February gross ........ ,026,400 1,480,268 
Net opera ng +g SES 128,498 288,191 
Two months’ gross. 20,516 3,139,193 
Net operating income. 263,967 609,343 


Pittsburgh & West Virginia 


February gross ........ 187,694 239,689 
Net ope ng income. . 21,927 59,202 
Two months’ gross..... 385,347 493,040 
Net operating income. . 41,823 121,481 
Pullman Company 
February gross ........ 4,039,306 5,345,509 
Profit after taxes...... 27,556  *186,718 
Two months’ gross..... 8, aa 731 11,417,922 
Loss after taxes........ 7,475 108,036 
ss. tProfit. 
— wiestig po ey 

January gross ......... 


522,059 sg 164,179 
Transpor ation revenues % 316, 761 5,569,480 
+ pena Central 


February gross ........ 159,441 214,471 
Net operat any “taceune 13,277 13,104 
Two months’ gross..... 336,538 451,964 
Net operating income. . 32,277 14,892 


Kansas City Southern 


1931. 1930. 
Seecunionrecescees $14,073,410 $19,096,693 


Gross 

ES Sccnnadenseeex 9,556,397 13,120,199 
PL, cc ccceacaaws 1,190,419 L 173,577 
Operating income ..... 3,336,594 4,802,917 
Other income .......... 94, 957.953 
Total income .......... 4,131,470 5,760,870 
Interest rights, &c..... 3,755,174 4,294,260 
Net imcome ............ ' 376,296 1,466,610 
Preferred dividends ... 840,000 840,000 
Common dividends..... 524,340 1,498,112 
SEE tid od Read eaededede 988,044 871,502 


BOND REDEMPTIONS 


Detailed information on any bond 
1edemption listed below, including the 
serial numbers of bonds called by lot, 
will be furnished without charge to 
Annalist subscribers. Requests for such 
information may be made by telephone, 
telegraph or letter. 


which are to be redeemed in future 
months prior to maturity were is- 
sued last week. Additions to the list of 
those to be paid this month were few, 
consisting mostly of odd lots of mu- 
nicipal loans. The total for April is now 
$13,416,000, compared with $10,319,000 in 
March, and $60,879,000 in April, 1931, at 
corresponding periods. 
Bonds called for redemption in April 
are classified as follows: 


[wes calls for foreign bond issues 


etn cc on kad nedentéees see i $4,779,000 
ff “ears 1,074,000 
State and municipal............... 81,000 
DT Cheletcubtentctenesecacnnee 7,419,000 
ED odin ddecauaveanvtonces 63, 
RS, a net O err i $13,416,000 


Auburn, Wash., various of iocal improve- 
ment nds called for payment at par at 
office of the City Treasurer. 
kron, Col., various of warrants called for 
payment at par at office of the County 

reasurer. 

Alpine Montan Steel Corporation, ‘$13,500 of 

rst (closed) 7s, due March 1, 1955, called 
for payment at per on Sept. 1932, at the 
New York Trust Company, ew ork, or 
the Niederoesterreichische Escompte-Ge- 
selischaft, Vienna. i called : D242; 
M14 lowest, M4636 highest. 

Archuleta County, Col., bond 2 ($500) of 
Schocl District 1 = ‘due Sept. 15, 1936, 
called for Do at par on April 10, 
1932, at office of the County Treasurer, 
Pagosa Springs, Col. 


Atlantic Coston Corporation, $6,000 of first 


7s, due May 1, 1934, called for payment at 
102 oa oe 5 1932, at the Thames Bank 
and Trus Company, Norwich, Conn. 
Numbers called: D39, D41; M36, M107, 
Mill, M126, 166. 

Brazil (United States of), 
7% per cent coffee security loan of 1922, 
due April 1, 1952, called for peyment at 
102 on Oct. 1, , at Dillon, & Co.., 
New York, and N. M. Rothschild & Sons, 


entire issue of 


Pgs 

, = “<. Electric Com -7,, es issue 
- first 5s, due April 1, , called for 
ayment at par on April 1, 1932, at the 


‘armers Trust Company, Carlisle, Pa. 


Burley, Idaho, $17,500 of City Hall bonds. 
dated Nov. ." 1923, called for payment at 
ar on May 1, 1932, at office of the Cit y 
Frccourer. Numbers called: 1-18, inclu- 
sive. 

Cheltenham (Township of), Pa., various of 
bonds, dated May 1, 1913, called for pay- 
ment at par on May 1 1932, at Jenkintown 
Bank and Trust Company, Jenkintown, 
Pa. Numbers called: 11 lowest, 110 high- 

t 


es 

Chicago (City of), various of tax-anticipa- 
tion warrants called for payment at par 
on April 5, 1932, at office of the City. 
Treasurer or the Guaranty Trust Com- 

ny, New York. 

Ellensburg, Wash., various of local im- 
provement bonds called for payment at 
ar on March 15, 1932, at office of the 

ty Treasurer. 

El Paso County, Col., bonds 9 and 10 of 
School District 22, dated July 1, 1921, due 
1941, called for payment at par on April 1, 
1932, at office of the County Treasurer, 
Colorado Springs, Col. 

Floyd Manufacturi “ Company, $2,100 of 
first 6s, due April 15, 1936, called for pay- 
ment at par on April 15, 1932, at the Cen- 
tral Republic Bank and Trust Company, 
Chicago, Ill. Numbers anti $1 de- 
nomination, 28, 31, 35, 40, 42, 43; $500 de- 
nomination, 110, 13, 116. 

France (Republic of), 75,000,000 francs of 5 
per cent redeemable national loan of 1920 
due May 1, 1980, called for payment at 
the rate of 1, francs per 1,000-franc 
bond on May 1, 1932, at the French Treas- 
ury, Paris, or the Guaranty Trust Com- 
pany, New York. Numbers called: Bonds 
ef Series 402, 462, 490. Payable in United 
States currency at the current rate of ex- 


change. 
Grand County, Col., bonds 15-17, inclusive 
($1,500), of School District 5, called for 


yment at par on April 1, 1932, at office 
of the be Treasurer, Hot Sulphur 
Springs, Col. 

Imperial Realty Company, Ltd., $11,500 of 
twenty-year refunding 6s, due Jan. 1, 1945, 
called for payment at 103 on July 1, 1932, 
at the Royal Trust Company, Montreal. 
Lowest and highest numbers called: D9, 
D53; M11, M360. 

Karstadt (Rudolph), Inc. 
stadt Aktiengesellschaft), $188,000 of first 
collateral 6s, due Nov. 1, 1943, called for 
gooment at par on May 1, 1932, at Dillon. 

& Co., New York; J. Henry Schro- 
der & Co., ndon ; Mendelssohn, & Co., 
Amsterdam; Credit ‘Suisse and Societe de 
Banque Suisse, Zurich or Basle. um- 
bers called: M43 lowest, M14745 highest. 

Funds to meet this redemption are to be 
deposited by April 21, 1932. 
Lealdo Corporation, $30,000 of 6 per cent 
notes, due May 1, 1944, called for payment 
at par on May 1, 1932, at office of the cor- 
poration, 20 Pine Street, New York. Num- 
bers called: $1,000 denomination, 8 lowest, 
465 highest. 

Lincoln County, Col., various of warrants 
called for payment at par at office of the 
County Treasurer, Hugo, Col. 

Mount Olive and Staunton Coal Company, 
various of first 6s, due Oct. 1, 1934, talled 
for payment at par on April 1, 1932, at 
the Central Republic Bank and Trust 
Company, Chicago. Numbers called: 69, 
159, 171, 234, 257, 275, 332. 

Netherlands (Kingdom of), Holland, entire 
issue of fifty-year 6s, Series B, due March 
1, 1972, called for payment at par on July 
1, 1932, at the Nederlandsche Bank, Am- 
sterdam. Rotterdam and The Hague, and 
Dillon, Read & Co., New York. Payable 
in dollars at the current rate of exchange 
prevailing at the date of presentation. 

Otero ye we Col., bond 1 of School Dis- 
trict 4 due Sept. 1, 1945, called for 
payment “a par on April 21, 1932, at office 
of the County Treasurer, La Junta, Col. - 

Owego Amusement Company, various of 
called for payment at par on April 

932, at the First National Bank of 
Stent. N. Y. Numbers called: 32 low- 
est, 450 highest. 

Port Angeles, Wash., bonds 504-542, inclu- 
sive, of Local Improvement District 102, 
called for payment at par on March 22. 
1932, and bonds 148-156, inclusive, of Local 
Improvement District ‘94, called’ for Ppay- 
ment at par on March 23, 1932, at office 
of the City Treasurer. 

Prowers County, Col., bonds 14 and 15 of 
School District 24, dated April 15, 1917, 
o-_ for payment at par on March 31. 


1 

Ruhr Heusing Corporation (i Woh- 
nungsbau Aktiengeselischaft). $31,000 of 
first 64s, due Nov. 1, 1958, called for pay- 
ment at par on May 1. 1932, at Delon. 
Read & -- New York; M. Samuel & % 
London; Mendelssohn & Co.. Amsterdam: 
Credit Suisse or Societe de Banque Suisse, 
Basle cf Zurich; ‘Skandinaviska. Kredit- 
aktiebolaget, Stockholm. Numbers called: 
M148 lowest. M4485 highest. Funds to 
meet this ‘. om are to be deposited 


(Rudolph Kar- 


+ Various of local improve- 
ment bonds called for payment on various 
dates between March 24 and April 9, 1932, 
inclusive, at office of the City Treasurer. 

Sheridan, Wyo., bonds 5-10, inclusive ($500 
denomination), of Paving District 30, due 
Oct. 1, 1939. called for payment at par on 
April 1. 1932, at the Chemical Bank and 
Trust Company, New York 

Sterling, Col., various of 
bonds, 6s, due March 1, 
payment at par on May 1, 
of the City Treasurer. 

Tacoma. Wash., various of local improve- 
ment bonds called for payment at par on 
March 16 and March 18, 1932, at office of 
the City Treasurer. 


improvement 
1948. called for 
1932, at office 
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News of Canadian Securities 


JATEST available gov- 
ernment statistics at 
the end of .the first 
quarter of the present 
year indicate that the 
general industrial and 
economic conditions of 
the Dominion are on 
an upward trend. The 
Dominion Bureau of Statistics index of 
industrial production for February shows 
a slight increase over the preceding 
month as compared with a decline of 
approximately 2 per cent in the corre- 
sponding period of 1931. This index of 
industrial production indicates the com- 
posite trend of forestry, mining, manu- 
facturing and construction. Substan- 
tiating these figures, manufacturing in- 
dustries reported on March 1 an in- 
creased employment of 5,500 persons 
over the preceding month. The most 
sotmennenl recovery in employment in 
manufacturing industries took place in 
textile factories. Iron and steel works 
also showed important seasonal gains, 
and considerable increased activity was 
recorded in leather, lumber, food, non- 
ferrous metals and beverage factories. 
The increase in manufacturing employ- 
ment was not, however, sufficiently large 
to offset the seasonal decrease in em- 
ployment in outdoor industries. 

Bank debits showed a gain of 9.5 per 
cent in February over the preceding 
month, after seasonal adjustment. A 
gain of nearly 60,000 k. w. h. in the 
average daily output of electricity is re- 
ported for February, bringing the aver- 
age daily total to 45,852,000 k. w. h. 
While a seasonal contraction in the value 
of retail sales, amounting to 5 per cent, 
was shown in February, the decrease was 
not as great as in the corresponding 
months last year. Increased purchases 
of new cars and trucks and a decrease 
in used cars was indicated by automobile 
financing statistics, although the number 
of used cars being purchased still greatly 
predominates. 

Increased activity in the volume of 
shares traded on the Montreal and To- 
ronto Stock Exchanges, despite reduc- 
tions in value, was recorded in February. 
Sales recorded in the last week of March 
were considerably greater than in the 
preceding week. 








Beauharnois Power Corporation 

A protective committee has been 
formed to safeguard the interests of 
holders of collateral trust debentures of 
the Beauharnois Power Corporation, as 
a result of the corporation’s statement 
that it would not be able to pay the 3 
per cent coupon due on Friday, April 8. 

The committee announced that it ex- 

pected to formulate soon a plan to com- 
ciate the enterprise and to call a meeting 
of the debenture holders under the pro- 
visions of the trust deed securing the 
debentures. 

R. G. Meech of Toronto is secretary 
of the committee which includes Norman 
Dawes of Montreal, Mark H. Irish, E. G. 
Long and T. A. Russel] of Toronto, S. C. 
Mewburn of Hamilton and Lucien Moraud 
of Quebec. 

Canadian Westinghouse Company 

The Canadian Westinghouse Company, 
Ltd., for the year ended Dec. 31, 1931, 
reports net income of $1,842, 740 after 
depreciation, taxes, al equivalent to 
$3.41 a share on 540,000 no-par shares 
of common stock. This compares with 
$2,873,535 or $5.32 a common share in 
= Surplus for 1931 after dividends 

as $222,740 against $1,253,535 in pre- 
colinn year. 


Gypsum, Lime and Alabastine, Canada, 
Ltd. 

Gypsum, Lime and Alabastine, Canada, 
Ltd., reports for the year ended Dec. 31 
net profit after interest, depreciation, 
depletion, income taxes, bad debts and 
exchange reserves of $39,237, against 
$308,364 in 1930. Deficit after dividends 
for 1931 was $186,159, against $285,939 
in preceding year. 


Paper Makers Chemical Corporation 
The Paper Makers Chemical Corpora- 
tion, Ltd., is the new name of the former 


Vera Chemical Company of Canada, Ltd., 
according to an announcement from the 
nga Ontario, office of the corpora- 
ion. 

‘The Canadian corporation is affiliated 
with Paper Makers Chemical Corporation 
in the United States. The latter is now 
a unit of the Hercules Powder Company, 
Wilmington, Del. 

The Paper Makers Chemical Corpora- 
tion deals in rosin size, satin white, pa- 
per fillers, sulphonated tallow, foam 

illers, sulphonated oils and felt soap. 


West Kootenay Power and Light Co. 
The West Kootenay Power and Light 


Company, Ltd., reports for 1931 gross 
revenue of $2,293,077; against $2,492,675 
in 1930 and $2,309, 650 in 1929, and net 
earnings of $473,087 after all charges, 
against $790,874 and $692,836. After 
payment of dividends, including $733,440 
on the common stock there was a debit 
balance of $295,353 for the year, against 
one of $156,726 in 1930 and a surplus of 
$657,836 in 1929, when no distribution 
was made to the common stock. 





Sun Life Assurance Company 
Pas mag of the-Sun Life Assurance 

mpany of Canada at the head office 

ontreal confirmed a report that the 


Outstanding Features in the 
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levels, together with the inability of both 
Cuba and Java to dispose of as large a 
part of their crops as had been expected, 
so that their stocks failed completely to 
attain the reductions provided for under 
the Chadbourne program. 

World sugar stocks on Jan. 31 were 
placed at 9,041,000 metric tons, raw 
sugar value, by Dr. Geerligs (see table), 
marking for the first time a decrease 
from the year previous. United States 
stocks of 273,000 tons were under the 
300,000 tons estimated as normal, but 
supplies arg, of course, quickly available 
from Cuba. Combined stocks for the 
United States and Cuba were slightly 
less than last year. 


WORLD SUGAR STOCKS 
(Thousands of metric —_ ray sugar 
r 


value; as estimated b: ; 
Prinsen Geerligs, in Facts About 
Sugar) 
Year’s 


Ch’ge 
Jan. 31. 1932. 1931. 1930. 1929. 1928. P. & 
Europe ..4,975 5,982 4,913 4,294 3,727 + 
U. S. ...._ 273 400 694 Be —31. 
Java .....1,993 1,031 733 507 3 t°S3 
Cuba ..1,800 1,690 817 994 bie 6.5 


Total ...9,041 9,103 7,147 6,034 4,939 — 0.7 


MOVEMENT OF CUBAN SUGAR 
(Thousands of tons at the Cuban gore: 
as reported by the New York Cof 
and Sugar Exchange) 
-—Week Ended Saturday—, 
Apr. 2, M x 28, Apr. 4, by 
. ~, r. e 
Toa2 13 PC. 


ee week.. 196 0 


Since Jan. 1..1,214 <n 1,508 —19.3 
Exports: 

During week.. 75 73 35 ar 

Since Jan. 1.. 620 bm 590 + 5.1 
Stocks: 

End of week..1,375 1,255 


1,647 —16.5 
Week’s chge..+120 +36 +39 sat 
DELIVERIES OF 14 UNITED STATES 

REFINERS 


(Thousands of tons of refined sugar; as 
reported by the Sugar Institute) 


Week Ended Saturda 
Mar. 26, Mar. 19, Mar. 28, 
932. 1932. 1932. 
During week ........ 55 
eS "eS ae 680 


SILK 


ICES for silk worked slightly lower 
during a quiet week, the April con- 
tract closing at $1.44 bid Tuesday 
on the local exchange, unchanged from a 
week ago, and the other futures showing 
losses of 1 to 3 points. Declines in the 
Japanese markets were somewhat larger, 


_ the April contract at Yokohama dropping 


to 561 yen from 589. Spot prices for 


erack: silk, as reported by the local ex- 


change, were similarly lower, averaging 
$1.60 Tuesday, against $1.62 a week ago. 
Certificated stocks at New York and 
Chicago fell 560 bales to 5,220 on Tues- 
day. 

March deliveries to mills (see table) 
were better than expected by several 
thousand bales and were slightly above 
February deliveries, thanks to the longer 
month; compared with a year ago, how- 
ever, they were 15.6 per cent less. Im- 
ports were nearly 8,000 bales under mill 





deliveries and local warehouse stocks fel! 
accordingly. 

The Japanese into-sight movement for 
March was somewhat heavier than in 
February, but an increase is normal; the 
increase of 197.4 per cent over a year ago 
was due to an unusually low movement 
in March of that year and the past 
month’s movement was well under the 
same month in 1930 and 1929. March ex- 
ports were 30.5 per cent higher than a 
year ago. Port stocks were slightly higher 
than in February or than in March, 1931. 
Custody stocks, stored under the com- 
pensation law or warehoused by the syn- 
dicate, were a little less than a year ago, 
but have been unchanged for eight 
months; it is reported, however, that a 
considerable part of this silk has deteri- 
orated until it is unfit for use. 

March world silk production was far 
above a year ago, but for the past nine 
months was 47,815 bales under a year 
ago, amounting to a total of 519,872 
bales, against 567,687. Consumption was 
lower than during any of the three pre- 
ceding Marches, but was higher than in 
February. Total consumption for the 
past nine months amounted to 492,682, 
compared with 548,838 last year; it was 
lower than production by 27,190 bales. 

MOVEMENT OF RAW SILK 


(Picul bales of about 133 pounds; as re- 
ported by the National Raw Silk Exchange) 
Year’s 


March, Feb., March, Ch’ge 
1932. 1932. 1931. P 
*World: 


Product .--. 46,803 32,484 30,152 + 55.2 
jConsumetion:: . 52,946 50,104 61,953 — 14.5 
“te sight patna 41,990 27,525 14,120 +197.4 
Exports ....... "990 ,525 29,120 + 30.5 
tPort stocks. . .134,800 130,800 130,000 + 3.7 
tCustody st’ ks. 108, 800 108,800 112,000 2.9 


United States: 
Fanmorts. ....... 38,866 53,574 57,391 — 32.3 
De q to mills.. 46,761 45,909 55,383 — 15.6 
tN. Y. stocks.. 62,675 70,570 47,407 + 32.2 
Siactattes silk prosuced for consumption 
in same count tEnd of month; custody 
stocks included in port stocks. tEnd of 
month; covers warehouse stocks. 
NEW YORK SILK FUTURE PRICES 


h. tow. ——June— —» i 
High. Le ph ign. Low. High. Low 
Mar. 28.. aa 
Ey 29... 1.44 iM me 1.46 1.46 
30... 1.48 1.48 1.50 1.50 
Sa 31. “x ud 
Apr. 1... 1.44 1.44 
Apr. 2... 1.43 1.43 
Wk's fge. 148 1.42... as 5 148 
Apr. 5... 1.44 143 1.44 1.43 1.44 1.44 
— _ 1.41 1.41 1.41 1.41 1.41 1.39 
pr. 
close ... 1.39@ 1.40 Wonk 1.41 71.39 
——Aug.— ——Sep —Nov.—- 
High. w. High. "Low. High. Low. 
Mar. 28... 1. 1.43 144 1.44 ne oe 
Mar. 29... 1.45 1.45 t 47 1.47 ‘<< j 
Mar. 30... ... --» 151 149 1.50 1.49 
Mier. Gh... ..; -»» L47 146 1.48 1.47 
Apr. i... 143 143 144 1.44 1.44 1.44 
Apr. 2... 143 1.43 1.43 1.43 a Pea 
Wk’'s rge. 1.45 1.43 1.51 143 150 1.44 
i Sarr sce Ee 3G 1a. Oe 
4 Se ses — «oo 148 14 
ace. é - 141 1.40 1.41 1.41 141 1.40 
pr. 
close ... 1.39@ 1.40 1.4 1.41 41.40 
tTraded. ve 


COFFEE 


E coffee market continued its ad- 
vance during the week under the 
stimulus of further advances in 
Brazilian exchange, although the weak- 


company had reduced to 65 per cent of 
last year’s scale the amount of the divi 
dend to be paid on policies during the 
insurance year, which dates from April. 
This was regarded, they said, as a tem- 
porary change to cover present business 
conditions, and ednfidénce was expressed 
that in a short time the former rates 
would be resumed. 

It was pointed out that this was only 
the third time that the rate had been 
reduced in twenty years, the other two 
occasions having been in 1918 and 1919, 
when the mortality from influenza was 
heavy. In the same period the rate had 
been advanced on twelve occasions. 


Commodities 


ness in securities caused the rise to peter 
out Tuesday in a day of light transac- 
May Santos closed at a nominal 
8.48 cents a pound Tuesday, against 8.35 
a week ago, and May Rio at 6.30 traded, 
against 6.20. May Rio continues to com- 
mand a premium of up to 18 points over 
the more distant: futures. 


tions. 


Receipts of Brazilian coffee in this 
country during March were 21.4 per cent 
under a year ago; deliveries were 18.5 
per cent less, but were 66,730 bags, or 
8.6 per cent, larger than receipts. 


MOVEMENT OF BRAZILIAN COFFEE 
IN THE UNITED STATES 


(Bags; as reported by the New York Coffee 
and Sugar Exchange) 


P.C 
Receipts: 1932. 1931. Chge. 
Pe SS ee ere 3,000 89,157 6 
OS Re. FP 710,578 903,504 —21.4 
February ......... 887,534 1,018,572 — 17.8 
SQRUREY .. ctesiss. 1,284 719,409 + 7.2 
Deliveries: 
Poo 8 eee 76,964 197,897 —61.1 
March ............. %7,000 953,384 —18.5 
February ...... . 700,166 721,142 — 2.9 
January F 719,032 767,884 6.4 
*Visible Stocks: 
April 5.... .+2,096,046 1,396,314 +-50.1 
arch 29.  .£2'090,498 1,403,700 448.9 


~ Week’ 8 chsinins 5,5 

*Including co tee ‘afloat to the United 
States. 

tIncluding 964,360 bags of ‘‘restricted’’ 
pel under Farm Board wheat-coffee ex- 
cnan 

tIncluding 923,448 bags of “restricted 
coffee 
NEW YORK COFFEE FUTURE PRICES 
BASIS NO. 7 (CONTRACT A) 


—May—— —-July- 
High. w. High. low 


Mar. 28 ae .b « (teas par eae : 
Mar. 29 en = ok a ey -.. 6.18 6.14 
ee PS ae 6.25 6.25 Pre ‘al 
Mar. 31 . 6.26 6.26 6.19 6.19 
Apr. 1. - 634 6.30 6.21 6.20 
Sees Sa 6.30 6.30 ve re 
Wk.'s rge 6.34 6.25 6.21 6.14 
Me: Giicssataters + wie ‘i 6.21 6.21 
pS RS. Ua 6.30 6.30 6.23 6.23 
Se Cee Vex : 6.23 6.23 
Apr. 6 close. 6.26 
—Se ‘Low. — —Mar. 
— w. High. Low. High. Low 
Mar. 28. oe 
Mar. 29. -.. 610 6.04 * 
Mar. 30 6.10 6.10 610 6.08 
Mar. 31 6.12 6.12 6.06 6.06 
Apr. 1 6.20 6.13 6.20 6.13 
Apr. 2... 6.17 6.17 6.15 6.15 
Wk's rge. 6.20 6.10 6.20 6.04 
Apr. 4 os oon > Cae Git 
Apr. 5... 6.17 6.17 bhi a 
Apr. 6 6.17 6.17 6.15 6.14 
Apr. 6 
close *6.18 6.15 
BASIS SANTOS NO. 4 (CONTRACT D) 
—May— —Jul 
High. ‘Low. High. low. 
TS ee Serer ere 8.28 8.25 8.28 8.28 
EL, a hsiccie a8 wlleadon-~ pa 8.45 8.30 840 8.30 
Mar. 30. 8.42 8.39 841 8.38 
Mar. 31. 8.45 8.44 844 8.42 
Apr. 1 8.49 8.48 849 8.48 
ae Ee, ee Sm 6m... ‘ole 
Wk.’s rge 8.50 8.25 8.49 8.28 
Apr. 4. 8.52 8.50 8.53 8.50 
7 See 8.49 8.49 8.50 8.50 
Apr. 6............... 848 846 850 8.59 
Apr. 6 close...... *8.57 8.59 
—Sept,—— ——Dec.—— —Mar.,’33 
— Low. High. Low. High. Low. 
Mar. 28... . ee ve — 
Mar. 29. 8.30 8. 40 8.35 8.35 8.23 
Mar. 30. 8:36 8.36 8.35... ee 
Mar. 31... 8.42 8.40 8: 3 8.39 oe 
Apr. 1... 849 848 8.49 845 848 8.47 
Apr. 2... 849 848 850 847... . 
Wk's rge. 8.49 830 850 8.35 848 8.23 
Apr. 4... 8.50 862 852... 
Apr. 6... 8 ‘50 8.49 8.49 8.49 8.50 8.50 
—_ > .. 8.60 852 8.60 852 8.57 8.57 
“3 
Slose 8.59 *8.57 
*Nominal. 
WINTHROP W. CASE. 
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JONDON. — The stock 
markets brightened on 
Monday after a dull 
start. Selling from the 
Continent ceased and 
buyers began to ap- 
pear. In the after- 
noon gilt-edge stocks 
made brisk recoveries. 


The war loan, the funding loan and the 
consols all closed above Saturday’s levels. 

The stock markets again were strong 
on Tuesday, stimulated by news of the 
biggest drop in British unemployment in 
many months. British Government funds 








were in keen demand and all the leading . 


issues advanced. 

The international stocks ¢ere marked 
up sharply, although a few, including 
Brazilian Traction, reacted in the after- 
noon. International Nickel, Radio Cor- 

ration, Woolworth gnd United States 
Steel all closed substantially higher. 
Cables and Wireless was well supported 
and there was influential buying of Uni- 
lever. Ford improved among the motors, 
and in the tobacco group British-Ameri- 
can and Imperial were &tronger. Rayons 
were firm and a betfer tendency was ap- 
parent among the textiles. 

Kreuger & Toll rallied slightly to £7- 
16, but Swedish Match B continued to 
fall following heavy selling in Stockholm 
on Monday. Oils opened strong, but 
weakened later on selling from the Con- 
tinent. Trading increased in the mining 
section and prices of the, Kaffirs and 
the Rhodesian coppers vanced. Rio 
Tinto Copper, however, reacted after a 
Strong start. 

The Financial News index of average 

rices for thirty industrial shares on the 

ydon Stock Exchange, based on the 
average of 1928 as 100, places the index 
number at 62.2 on March 31. This com- 
pares with 62.5 a week before, with 59.6 
at the end of February and with 59.1 at 
the ae of the year. The low rec- 
ord was 53.1 last September. 

The Bankers’ Magazine index of 365 
representative securities as of March 19 
was 105.5, which compares with 101.7 a 
month before, with 114.1 a year ago and 
with a low record of 98.5 touched last 
December. Fixed interest securities ac- 
counted for more than £190,000,000 of 
the £208,750,000 total appreciation which 
occurred during the month. 

The following are closing prices on the 
London Stock Exchange on April 5, with 
net change from prices of March 29: 























Net 

Price. Ch’ge. 

Anglo-Dutch ...................689d — 9d 

An@io-Persian ..........:....+. 4k ~ 

ock & Wilcox.......... 448 — 6d 

British-American Tobacco ..... Ea% ~ a 
British Celanese ...............7s8 + 

Bwana M’Kubwa .............. 2s 6d —1 

Cables & Wireless............... 17 — 

PE AU aES oaks deccncekaks acces "10 — 
EEA rae £3 pa 
seutnnene, Corp of America....... a 
DE, a6ecesacdwseesdds seuss £1% - 
Distillers — 6d 
De Beers a 
Dunl P Rubber a 
Elec MD: scnighenkscceed 16s 6d —I1s 6d 
PE, ccd icnedcacecee daa 2is 9d —I1s 6d 
Hudson Bay ................ 19s3d — 6d 

m ee Re lés — 9d 

mperial Tobacco ............... 8s —7 

ondon Midland Ry............ £1 _ 

ondon Underground ........ 18s _ 

exican edesn te ibdee oss 6s 7 “4 
Mining Trust, Ltd............. 3s — 6d 

CE ck cb be chdvbacesercect £2 _ 3a 
Rhodesian Anglo-American....... — 
odana Corp ............65006 —_ 
Royal Dutch .................. £124 — 
ED. n6ecescesaenesécecess £13% + 
saentage Stores 6% pf........... is — 
Shell PERE ls nha eee ess 450s 41% + % 
Trinidad Leasehold ............. Pi 
Unilever quenary Pe ee £14 —-—- % 
United Havana Rys ord......... £3 na 
United Molasses, Ltd......... 7s 1 —1 
ES fv itelcosdauceqceeus 1 —4 
Woolworth .......... 6.66. e cence s + 
British War Loan 5s.......... £1024 ee 
are £1 + Y 
Do 4s, 1960-90................. £964 — 2% 


*Per cent of par. 


Paris 


The price trend was upward on the 
Bourse on Monday. Ba shares, Rio 
Tinto Cdépper and Royal Dutch Oil all 
showed surprising strength. Except the 

] p, which continued weak, al- 
most e entire list was firm. The 
Bourse’s . strong technical position at 
present is attributed to the abundance of 
available unemployed capital here. __ 

With the exception of rentes, which 
remained steady, the Bourse was dull on 
Tuesday and most of the stock list 
showed losses. The international stocks 





Last week 
Previous week 


Year to date ... 





es Se Pree Pere 


PF OC Ee 


N. ¥. Stock Exchange. N. ¥. Curb. 
_. .$13,143,000 $1,288,000 
... 10,319,500 1,249,000 

11,160,000 994,000 
. .. 195,222,500 16,487,000 
. ..209,532,000 19,699,000 
High. low. 
90.79 90.32 


10 Foreign Government Bonds.......... 
FOREIGN GOVERNMENT SECURITIES 


Last Week. Previous Week. Year to Date. 
British Ss .......1023%4@102  10234@102% 102%@ 95% 104%4@104 
British con. 2%s.. 605%@ 60%  60%@ 60%  605%@ 54% 57%@ 56% 
British 4%4s ...... 101%4@101% 102 @101% 102 @93 101%@101% 
French rentes (in 
Ea 78.30@77.90 78.40@78.10 79.70@78.10 88.70@88.10 
French W. L. (in 
Paris) ........101.80@101.70 101.90@101.50 102.50@95.00 104.60@104.50 


Same Week 1931. 








especially were weak, notably Rio Tinto 
Copper. No reaction from Premier Tar- 
dieu’s conversations in London was visi- 
ble. French financial circles apparently 
are awaiting further information on the 
subject, as well as the outcome of the 
Danubian conference. 

The foreign pp market was 
uiet, with both the dollar and sterling 
slightly lower. 

Rentes were firm, closing as follows: 
The 3 per cents, 77.75; 1917 4s, 94.90; 
1918 4s, 94.05; 1915 5s, 102.20; 1920 
amortizable 5s, 124.30; 1928 5s, 102.80; 
1920 6s, 105.20. 

The following are the closing prices on 
the Paris Bourse on April 5, with net 








change from prices of March 29: 
. Net 
Francs. Ch’ge. 
Banque de. France.............. 13,200 +100 
Banque de Paris et des Pays-B. 1,490 + 60 
Credit Foncier de France........ 5, — 10 
TO Fae 2,050 + 40 
Compt Nat d’Escompte de P.... 1,230 ca 
Societe erale Fonciere...... 214 — 10 
ee GP SND 0c can ctedsesaes 220 — 20 

RAILROADS. 

Cansdian Pacific .........c.cse- 361 — 14 
ED aneeendceensssesecenescesees 1,810 Fy 
PUBLIC UTILITIES. 
Compagnie Generale d’Elec..... 2,660 +270 
Distribution d’Elec a Paris..... 2,400 t 60 
Eaux Lyonnaises ............... 2,340 40 
SEE Sidnasacdacaseseseséen 840 — 10 
Union d’Electricite 930 + 10 
Air Liquide 860 + 20 
‘ot 270 — 20 
Eta 450 + 20 
French ne 98 — 38 
Galeries La — 2 

s-Franc — 30 
EE eticiknk Rec nc canes vuadéme + 20 
Societe + 2 
Societe Andre Citroen........... + 40 

OIL. 
a a ere ee 1,300 
CANAL 
DED -atélsckiswwenacdaneews anes 14,500 —100 
MINES 
ME ON cn evcdcecccmesw 530 0 
Mines de Courrieres............. 460 10 


Berlin 


The Boerse continued on Monday the 
slow downward movement which char- 
acterized most of last week. Tradin 
was extremely quiet and prices cunetel 
to the smallest transactions. The elec- 
tions and important negotiations in for- 
eign affairs were considered adverse fac- 
tors. Unfavorable reports on Kreuger & 
Toll and a decline in I. G. Farben stock 
by 2 per cent also affected the market. 
Siemens & Halske at one time was be- 
low par. 

The Boerse recovered somewhat on 
Tuesday, but the improvement in prices 
failed to stimulate trading generally. 
What interest the public manifested was 
concentrated on leading stocks, such as 
I. G. Farben, and the mining issues, due 
partly to reports of new export contracts 
for iron products with Russia. Siemens 
& Halske gained more than 2 per cent. 
The Boerse was impressed by the ease 
with which the money market passed the 
end of the first quarter of the year. 
Bonds continued weak. 

Bonds were also sold and in the mid- 
dle of the week the Reich loan mortgage 


bonds dropped sharply. On Friday the 
Reich inscri 6 per cents were weak on 
forced selling. Approximate quotations 
on April 1 market compare as follows: 
Apr.1.Mar.25.Mar.18. 


Reichsbank .............. 105 “ 109 





Deutsche Bank ......... 4 45 
Hamburg-America ....... 13 16 15 
Vereinigte Stahlwerke .. 15 16 16 
Mannesmann Tubes ..... 36 37 39 
Siemens & Halske........ 104 109 113 
General Electricity wand 28 31 
Farbenindustrie .......... 91 89 89 
FE 39 46 50 
Aschersleben Potash ..... 86 87 90 


Italy — 

The following are the prices of impor- 
tant Italian shares on April 5, quoted in 
dollars on the basis of prices on the 
Italian Stock Exchange: 

BANKS. 


Lire. 
Banco Commerciale Italiana...... ..1,035 
a 0s hn cigs <ul e (nesc'he'netibn 1,390 
I go san a dso whee Sas b's at 670 
Consolidato Italiano 5%... . . 82.225 
INDUSTRIALS. 
te aa aimee awn sl 4a anaes 6 dina we 134 
ES vax 646 nedbascnncssunnns 1 
ere rere cinGie bieark- aki cacti cs 
Monte Amiata .............. 51% 
he cig we Hakghe d0d'o nd etesee 107 
 — “ee. 565 
ee nkcr idan dat ehenades 152 
SHIPPING. 
EY eee eceecddenséaccane) ae 
I occ ccisccdeccesccene “OE 
SS 
Navigazione Generale Italiana........ 195 
PUBLIC UTILITIES 
Adamello Biectric .................... 
re 121 
Bresciana Electric 1 
ES cin ads ce mae bie canada 438 
Emiliana Blectric .................... 237 
as Rome & Electric ................. 748 
Lombardo Vizzola Electric 296 
Meridionale Electric ................. 178% 
Sardinia Blectric ..................+2- 86 
dd aoe vinden dine ak ees 41 
ie vei cecteaweasntdneie 5 
ED ois Sicdcicccdcctves 191 
EE i Cad.5: 6.0 ea6s-s'e'ea-9ae keane 140 
4S coh aa dieemupaawedis 
a 5/4.dia alee axe pied was 19 
Valdarno Electric ............ a | 
RAILROAD. 
Meridionale Railways ............... 604 
Geneva 


The following are closing quotations 
on April 5: 


Swiss 

Francs 

American-European Sec ................- wz 

le ee Eads CML eiecabts o0cesexasead 

Banque d’Escompte Suisse ............. 155 
EE ner eb eens detscsdsecwanl 560 
Cie Suedoise des Allumettes, B.......... 16 
Hispano-American d’Elec................ 990 
talo-Argentiné Elec .................... 130 
Kreuger & Toll part deb................. 3 
OO 355 
Nestle & Anglo-Swiss Milk............... 529 
Societe de Banque Suisse................ 529 





Kreuger & Toll Company 


Lee, Higginson & Co. have issued the 
following statement to the holders of 
securities of Kreuger & Toll Company 
and International Match Corporation: 

“We are informed that the commission 
appointed in Stockholm to examine the 
affairs of Kreuger & Toll Company 
(Aktiebolaget Kreuger & Toll) have is- 
sued a statement based on the first pre- 
liminary report to it by Messrs. Price, 


News of Foreign Securities 


LISTED FOREIGN BONDS 


The par value of listed foreign bonds sold in the New York market for 
the week ended April 2, 1932, and for the year 1932 to date, together with 
comparative figures for the same week in 1931, was as follows: 


Waterhouse & Co. on the condition of 
Kreuger & Toll Company, International 
Match Corporation and affiliated com- 
panies. The statement as received by 
cable from Stockholm is substantially as 
follows: 

“Although our investigations are still 
but in the preliminary stage, we have 
nevertheless reached a point where we 
are able to state that, in our opinion, be- 
yond doubt the balance sheet of Aktie- 
bolaget Kreuger & Toll, as at Dec. 31, 
1930, as well as the consolidated balance 
sheet accompanying it (in which were 
embodied also the account of its wholly 
owned subsidiary company, N. V. Finan- 
cieel eMaatschappij Kreuger & Toll), ap- 
pearing in the directors’ report to the 
shareholders dated Apri! 1, 1931, while 
being in agreement with the balance ap- 
pearing on the books of these compaies, 
nevertheless grossly misrepresented their 
true financial! position. 

““Under the persona! direction of the 
late Mr. Kreuger entries were made on 
the books which, on the one hand, elimi- 
nated substantial balances shown to be 
owing to the parent-company by him 
and by subsidiaries or affiliated compa- 
nies and, on the other, either entirely 
eliminated liabilities to other subsidiary 
companies or established book-asset ac- 
counts purporting to represent assets of 
substantial sums. In some _ instances 
there is reason to believe the book assets 
so set up were either 

“*(1) greatly in excess of the items 
they purported to represent; 

“*(2) entirely fictitious; or 

“*(3) duplication of assets belonging 
to and appearing on the books of asso- 
ciated companies. 

“*Moreover, even if some substance 
should lie behind these book-asset ac- 
counts (which at present there is reason 
to doubt), there are instances where their 
descriptions and classifications in the 
balance sheets were entirely misleading. 
It is of course impossible to state now 
just what the real position actually was, 
but such evidence as is available is in- 
dicative that it was grossly overstated 
and this is our present opinion. 

“‘From a cursory examination we 
have made of the books and account of 
the Continental Investment Company (a 
wholly owned subsidiary of the Inter- 
national Match Corporation) and from 
a comparison of the details ot the cur- 
rent accounts between this company and 
the two Kreuger & Toll companies above 
referred to we have ascertained that a 
similar situation exists in regard to the 
accounts of this company also. 

“‘The manipulations of the accounts 
above indicated appear to have extended 
also to the profit-and-loss account of the 
two companies concerned. Indeed, there 
are indications that the profits reported 
for the year 1930 were grossly over- 
stated by means of fictitious entries.’ 

“The foregoing statement reveals seri- 
ous irregularities which have hitherto 
been concealed only by the most flagrant 
misrepresentations. These misrepresen- 
tations were made not only in the writ- 
ten statements and information fur- 
nished by Mr. Kreuger as chairman of the 
Board of Directors of Kreuger & Toll 
Company to the public and to his fiscal 
agents in the United States, but also m 
the report of Kreuger & Toll published 
in April, 1931, covering the previous 
year’s operations, which report was veri- 
fied by the auditors appointed under the 
company’s statutes. While these facts 
are subject to elaboration and confirma- 
tion in detail, the above statement must 
be accepted as evidence that gross frauds 
have been perpetrated by Mr. Kreuger in 
connection with his company’s affairs. 

“Steps have already been taken to as- 
sert the rights of all purchasers of the 
securities of Kreuger & Toll Company 
and International Match Corporation. 
Protective committees to represent the 
interests of the holders of securities are 
in process of organization and _ will 
shortly issue notices calling for the de- 
posit of securities.” 


Toho Electric Power Company 


Gross operating earnings of the Toho 
Electric Power Company, Ltd., for the 
twelve months ended Oct. 31, 1931, con- 
verted into dollars at 50 cents per yen, 
amounted to $22,501,213, as against $24,- 
ae for the twelve months ended Oct. 
31, 1930. 
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Dividends Declared 


Since Previous Issue 
of The Annalist 


and Awaiting Payment 

















Regular. 
Pe- Pay- Hidrs. of 
Company. Rate. riod. able Record. 
Adams Millis oe. oupee te acevo. xk stsee 
Aeolian Co 4 pf....82 Q A r. 1 Mar. 15 
Allied Chem & Dye..... $1.50 Q ay 2 Apr.-15 
American Corp .......... Q Apr. 30 Apr. 15 
Amer Felt Co pf........ Q Apr. 1 Mar. 23 
Amer Mot Ins (Chicago)..45c Q Apr. 1 Mar. 31 
Archer Dan Mid pf...... Q May 1 Apr. 20 
Arrowh’d Br 7% ist pf..$1.75 Q Apr. 1 Mar. 29 
Oe athe sea dkaded s Q Apr. 1 Mar. 29 
Assoc Pert Cement Mfg ord 
ceeeeehté6nengegne .. Apr. 33 Mar. 30 
Do Am de of - ord reg..8% .. Apr. 20 Apr. 1 
Atl Ice Mt api wall S May 1 Apr. 14 
Atl Coast ' ‘RR pf.. "$2.50 S May 10 Apr. 22 
Atlantic National Bk ‘(Gack- 
Q Apr. 1 Mar. 24 
Q Apr. 1 Mar. 
BM Apr. 1 Mar. 1 
M Apr. 20 Mar. 31 
Q Apr. 30 Apr. 15 
Q Apr. 30 Apr. 15 
Q May 2 Apr. 15 
Q Mar. 31 Mar. 31 
Q Mar. 1 Feb. 19 
Q Jan. 30 Jan. 20 
Q Apr. 1 Mar. 21 
Q May 2 Apr. 15 
$1. Q May 2 Apr. 15 
Braddock Nat Bk (Pa)..$2.25 Q Apr. 1 Mar. 31 
Boots P Drug, — (£) Am > 
rec for ord reg........ 16c Apr. 6 Mar. 9 
Brit-Am Tob am dep rec for 
ieenaten 0.148 .. Apr. 7 Mar. 3 
Do dep rec for ord br..0.148 . Apr. 7 Mar. 3 
Do dep rec for 5% pf rg..6c .. Apr. 7 Mar. 3 
Do dep rec for 5% pf br. .6c Apr. 7 Mar. 
Bristol Brass Co pf..... $1. Apr. 1 Mar. 15 
Brit Col Tel 6% 28 ,- -$1.50 Q Feb. 1 Jan. 15 
Broad River Pwr pf... .$1.75 Q May 2 Mar. 31 
Brit Alum, Ltd, Am dep rec 
ae eer .. Apr. 8 Mar. 4 
Brown Shoe pf.......... $1.75 Q May 2 Apr. 20 
Burger Brothers ........ vibe Fr Pee 
Bus System, aa pf, B Q Mar. 30 Mar. 30 
Canadian Wineries, Ltd. 5c Q Apr. 15 Mar. 31 
OO >= eee afte Q Apr. 1 Mar. 28 
+. ay 1 Apr. 20 
Q May 2 Apr. 15 
+e: May 2 Apr. 15 
x 5 Q Apr. 15 Mar. 31 
$1.50 Q Apr. 15 Mar. 31 
.$1.75 Q Apr. 1 Mar. 16 
Chesapeake & Potomac Tel 
timore) pf ...... $1.75 Q Apr. 15 Mar. 31 
Chester & Phila RR..... "Ss .. Apr. 15 Apr. 
Cincinnati Bank & Trust.. Q Apr. 9 Mar. 31 
Cinn Wholesale Groc....... $3 8S Mar. 1 ..... 
eens $1.50 Q Apr. 1 Mar. 15 
City Sav Bk we 

| ares lO eee 
Cleve Sav & Loan.......... © vives Se 
Cluett-Peabody ...... Q May 2 Apr. 20 
Cleve Graph Bronze Q Apr. 1 Mar. 25 
Cee ren rast ; : Q Apr. 20 Apr. 11 

SEE ci-cesniaeeks 00 ane Q July 1 June 10 
Colonial Tr (Pitts)....... -$3 Q Apr. 1 Mar. 29 
Columbia . _ (Wash- 

Se 2 arr $3 Q Apr. 1 Mar. 31 
Coca-Cola Botting Cp, A.62% Q Apr. 1 ....... 
Cons Wtr P & veo. Cc...$1. Q Mar. 31 Mar. 31 
Columbian Carbon ....... 75e Q May 2 Apr. 15 
Com Life Ins ky Discecus 40c Q Apr. 1 Mar. 28 
Conn (C G), Ltd, Tei pf.$1.75 Q Apr. 5 Mar. 31 

SSE $1.50 Q Apr. 5 Mar. 31 
pamnonyy Bh Pkg pf. .- $1.50 Q Apr. 11 Apr. 
Cuneo Press ............ 62%c Q May 1 Apr. 15 

De ous oe At eicawenead $1.624% Q Junei5 June 1 
District Bond pf.. .-3t Q Apr. Mar. 30 
Edi El Illum (Bos)...... $3. Q May Apr. 11 
Et Door El Co (Del)pf,A.$1.75 Q Apr. 15 Apr. 1 
EE SERS $1.50 Q Apr. 15 Apr. 1 
eau re a Tr (Detroit), 
db eins ah Od wigs 5c Q Apr. 10 Mar. 31 
Kecanaba P & ‘Tr 0x ‘pi.$1.80 Q Feb Jan. 15 
Eureka Pipe Line.......... $1 Q May 2 Apr. 15 
Fairmount Creamery Co 

| eer 1. Q Apr. 1 Mar. 21 
Fall eer yl Spang me S Apr. 4 Mar. 28 
Firen:en’s Fd Ins........ $1.25 Q Apr. 15 Apr. 5 
First Camden Natl Bk & 

Tr (Camden, N J)...... $1 Q Mar. 31 Mar. 24 
First-Mechanics Natl Bk 

Pees: $2.50 Q Apr. 1 Mar. 19 
First Nati Bank & Trust 

(New Haven) .......... $3 Q Apr. 1 Mar. 24 
First N B Wallingford. .§2.50 Q ..... .. Mar. 31 
First Sec of Ia, A....... Q Apr. 1 Mar. 27 

DEE vctcccsrisadess .37 Q Apr. 1 Mar. 27 
First Fin Co of lowa, B. Q Apr. I ar. 27 
First NB of Wallingford. $2. Q Mar. 31 ar. 31 
Foreign Pw Sec pf...... $1. Q May 16 Apr. 20 
Foulds Milling Co pf.. $2 Q Apr. 10 ar. 31 
Fulton Nat! B (atlanta). $1. 7 Q Apr. 1 Mar. 31 
ae $1 Q May 2 Apr. 16 
General Foods ............ 75c Q May 2 Apr. 15 
Gordon & Belyea ist pf.$1.75 Q Apr. 1 Mar. 26 
Granite-Bimetallic Con M 

8c plus 1 shr Prittips- 

burg Mining Co...... Mar. 31 
Green & Coates Sts Phila 

Rare Q Apr. 7 Mar. 23 
Gross (L N) Co . pf.. 1.75 Q Apr. 1 Mar. 25 
Harrisburg G Co pf..... Q Apr. 15 Mar. 31 
Haverty Fur Fig Q Apr Mar. 25 
Hercules Powder pf..... 5 Q ay 14 May 3 
Highid Dairy, eo 75 Q Apr. 1 Mar. 26 
Hollinger Cons - M Apr. 21 Apr. 
Honolulu Plantat! con M Apr. 10 ar. 31 
Hook Dr, Inc (Ind). Q Apr. 1 Mar. 19 
Horn & Hardt (N Y).. Q @y 2 Apr. il 





Hungarian Gen Sav Bk (Am 
rs) Apr. 15 
Int Ocean Teleg 1 Mar. 31 
Huntin, 
of 1 Mar. 30 
Int! Cellucotton - 1 Mar. 
Invest Found, Ltd, cv pf..37c . 15 Mar. 31 
Iowa P & L 7% p 1 Mar. 15 
Do 6% Mar. 








- DIVIDEND. 





PACIFIC GAS AND ELECTRIC CO. 
DIVIDEND NOTICE 


Common Stock Dividend No. 65 
jar quarterly cash dividend 


for the three months’ period end- 
31, 1932, equal to 2% 


upon the "Commo Capital Stock 


of a Com) y by check on 
Pre shareholders 
o record, at the close of business 
1, The Trans- 


fer Books will not be closed. 
FOOTE, Secretary- weaseurer. 
om Tuan Saittornta 











Pe- 

Company. Rate. riod. 

Ivanhoe F, Inc, $3.50 Q 
_ “5 (Chic) $7 Fag Eee 


Kress (S H) & Co........ 
Do ant 
Kroehler Mfg .......... 12 
Se er $1.75 
BPI Milas scsncceqeree $1.50 
Lake Erie & L pf... .$1.75 
Sav Bk 


tame atid OS He 
rus Fe Pi 
Lincoin Tel Sec, 50c 


aL sebbhe 26s0000600 -50 

Los Ang G & El pf....$1.50 
MacBeth-Evans Gi ...... T5e 
Maine Gas Cos........... 50c 
Be OE ects cdgs vccceces $1.60 
Maxwell Corp 6% .. 15¢ 
po pent tores pf...... $1.50 


McFeely & Stir 


BE GEBD..ccccese 7 
_ 4 Sts Util 7% pf....$1.75 

Ss epee $1. 
eduaneae  - See $1.50 
Moock Elec Co pf....... $1.75 
Morrison Cafes pf...... $1.75 
Myers Pub Co, A...... .. 0c 
Ee a rer 75¢ 
Nat Newark & Es Bkg....$4 
Nation-W Sec 4 a ‘A .154¢ 
Nat Weav 7% 2d pf..... $1.75 
Nat Com! Bk * Tr (Alb) .$5 
Nat Guar & F ist pf...$1.75 
Do 2d pt pechetesesees 1.75 
Nat Met Bk (Wash, DC).$5 

Nat Tea ae 

Nat St Bk (Newark)...... 
Nat Weav Co 7% 2d pf.$1.75 
Neilson (W) Ltd pf... .$1.75 
Newcastle-Upon-Tyne El Sup 


- — Am dep rec “ie 











New 5 74 ij pf.. 4 
New Jersey Z 3 
No Riv I 

N Y Trap R $7 pf Q 

N_Y Merchandise WW 

Do pf w 

Nicholson Q 

Old Nat Bk Covansviile) 82:50 3 

BE TE Wile ccccucccecees $1.75 Q 

: lk e'4ss'nnnseneed 1.50 Q 

Oahu Ry & Land........ 15c M 
Oak Park Tr & Sav Bk - 

SE nd kad cuweetes os Q 

Onomea Sugar ........... M 

Pack Mach Ist pf...... Q 

Pac Portiand Cem pf. .$1.62 Q 

Penberty Injectors...... $2. WA 

Peo Thri $1.75 Q 

Phila ge -s pe .45¢ Q 

Pitts Stl Fi *. “+55 $1.25 Q 

Plant Rity , §- as ain 58 1-3c M 

PeanabertubGos <ist pf*s1.50 Q 
— Johnson & Co, Ltd, 

Am sh etfs for ord reg30c ee 

Piece Dye Wks .......... 25c Q 

Portland. o_, G Lt. eer 8 

s 

Q 

wv 

Q 

Q 

w 

Q 

a 

M 

we 

~ 

we 

4 

fe 

Q 

Q 

Ww 

Q 

Q 

a 

Q 

ce 

Q 

Q 

W 

Q 

Do ist pf 1.50 Q 

Southland Ice $7 pf, A..$1.75 Q 

Storkline Fur pf.......... 25c Q 

Stedman Rub Q 

Staad shs,A “ 

Do B coupon...... a 

Thompson Q 

Third Twin Bell BM 

Toron-Dairi 8 

Tung 8 we 

2 (SAR Q 

Uncas Merc Nt Bk Q 

Un Li Su Q 

Un Sav Bk (Pit Q 

Union Bk 

| Serr Q 
Union Stk Yds of Omaha, 

DD cnavsesedonsesses 1.50 Q 
Union Trust Co (Ind)...... $3 Q 
United a & Realty Tr @ 
United Retail Chem Q 
Unit Lt & Rys ‘Co (Del) 

TH BE PE cccccsscce 1-3c M 
Do 6.36% pr pf.......... 53c M 
SS ft 2 are 50c M 

U 8 Mer & Ship Ins..... $2.50 Q 
Utica G & El P $1.50 Q 
Universal Cooler Corp, A..15c — 
Wallingford B & Tr....... $5 Q 
Ill Realty 
Abbas owaeahil 1.50 — 
Westbrook- Thompson Hid 
Westinghouse El & M pf. Q 
Wichita Un Stk Yds....$1.50 Q 
Back. 
Electric Ferries pf......... $2 Q 
Extra. 
First Trust & Sav Bank 

(Pasadena) ......... 12 _ 
Kress (8S H) & Co, 1-20 

shr spec pf............ -- 

Natl Shares, A.......... 6yc — 
Increased. 
Lincoln Tel Sec B........ Be — 
Initial. 
—— & Contras Trust 
Det) Tr 100 B....... 10c Q 
Fens Rb 6% ist ay seca $1.50 Q 
aca 9 
Bryant Pk Bk (N Y¥ oo - 
Indust Bank (Toledo? 5 — 


LOCOAUAHOOOE: OOOLLOLOLOOLOO pena cng © ©£020: LOLOL 


Pay- 
able. 


pH 4 


1 

1 

1 

: - 
ay 2 
2 

1 

1 

1 

1 


Apr. 15 
Mar. 29 


Mar. 
Apr. 


Apr. 
Mar. 
Apr. 


Mar. 


i: 3 


Mar. 


Mar. 
Mar. 


Apr. 


Hidrs. of 
Record. 





31 


31 
30 





Special. 
Pe- Pay- Hidrs. of 
Company. Rate. riod. abie. Record. 
Eureka Vac Cleaner.......$2 Apr. 30 Apr. 15 
Resumed. 
Donte uez Oil Fields...... 5c — Apr. 1 Mar. 24 
Bk (Englewood)...$1 Q Mar.31 Mar. 31 
Parke. Austin & Lips pf. .25¢ Apr. 15 Apr. 4 
Final. 
Coats (J & P), Ltd...... .6¢ Apr. 7 Feb. 19 
Stock. 
BD BO. co cccccccecessces 25c Q May 2 Apr. 15 
Reduced. 
Anniston Nt * Ala. $2 Q Apr. 1 Mar. 30 
Atchison, & 58 Fe...... 1 — June 1 May 
Commonwealth Al (Pitts)..§2 Q Apr. Mar. 29 
Creamery Package ..... TS Q Apr. il Apr. 1 
Diamond Nat Be “(Pitis). 2 Q Apr. 1 Mar. 31 
Diversified Sh, D..... 18.685¢ — Apr. 15 i 
Dominion Motors ......... 10c SA May Apr. 15 
Fafnir Bearing ........... 75c Q Mar.31 Mar 
Fairmont Creamery (Del).25c Q Apr. 1 Mar. 21 
First Nat Bk (Springfield, 

nn: ieee beteenenns-e $2.25 Q Apr. 1 Mar. 1 
Fidelity & Dep (Md)...... $1 Q Apr. 8 Mar. 31 
First Natl Bk (Birming- 

MED ceescesvseccenses Q Apr. 1 Mar. 26 
— Natl Bk (Louisville) 

560400606606 004 $2 Q Apr. 1 Mar. 24 
\— ital’ Ed El(Am ea $2.06 A Apr. 20 Apr. 13 
me T Ins (Bklyn). be Q Mar. 31 Mar. 26 
Melville SEPP ere 40c Q May 1 Apr. 15 
Merch Nat Bk Gag). .- $2.50 Q Mar. 31 Mar. 31 
Morris Pl Co (N Y)...... 30c Q Apr. 1 Mar. 29 
Nat City Bank (N Roch)..500 Q Apr. 1 Mar. 22 
Pirelli Co (Italy)Am shs. “ -4 A Apr. 15 Apr. 8 
Rumford Press ........... A a 
State Title & Mtg......... t+ Q Apr. 1 Mar. 24 
Unior. Guar & pe hab aetna 75c Q@ Apr. Mar. 25 
Union Nat Bk (Pitts)...... Q Mar. 31 Mar. 29 
Union 4 Co (Sprinetieid, 

ED sa.duacente b6-2-<0% 75c Q Apr. 1 Mar. 31 
Washingvon Tool (Pitts).$1.50 Q Apr. 1 Mar. 31 
Western S & D Bk (Pitts). - Q Apr. 1 Mar. 31 
Westinghouse Elec & Mfg.25c — Apr. 30 Apr. il 


Omitted. 


Atlantic Nat Bk (Boston) .50c 
Cent States Util $7 pf..$1.75 


Due at this time 
Due at this time 


©o 


| Chapman Ice Saab 
| Conduits Co 7%......... $ .15 





Hidrs. of 


Pe- Pay- 
Record. 


Rate. riod. able. 
Due at this time 
Due at this time 
Due at this time 
Due at this time 
Due at this time 
Due at this time 
Due at this time 
Due at this time 


Company. 


Federal Pub -_— pf.. 
Ford Motor, is ae 
Goodyear Tire & Ri 
Iowa Sn Util 6% pf.... 

Do 64% pf.......... $1.62’ 





% 

Maxweld Corp ..... Apr. A Apr. 1 
McNeel Marble pf....... Due at this time 

—- ~" 7 Tr p PELE. og 
PO RR Re $1 Due at this time 
Minn “Northern Pow...1% Stk Due at this time 
DO TH Boe ccccsccccess 1.75 Due at thie time 
“Ss f err 1.50 Due at this time 
NW dates Util Patel pf. .$1.50 Due at this time 
Phillips Jones pf........ $1.75 Due at this time 


Pittsbgh United Corp conv 


TH, CUM bss ccccecses $1.75 Due at this time 
Sil Glow Oil Burner..... oaige Due at this time 
Troy Sunshade .......... Due at this time 


Un Sav B & T 1 Meee $2 
United P Util $6. p $1. 
Do $5.75 pf......... $1. 43 
University St Bank (cul) 
Warren (Ohio) Tel pf.. 


Bay State Fish pr pf.... 


{Due at this time 
{Due at this time 
Due at this time 
Due at this time 


Can Foreign Inv 8% pf... .$2 
Cerro de Pasco Copper. . 25 
Colon Fin Corp (N Y). 
Cons Okla Send. &G pf. $1. Ki) 
Huston (Tom) P ose 
Kayser, Julius ........... 
Northwest Engineering... .25c 
Northeast Pub 8 pr pf.$1. 

OO OE ncctdvessesceaee 37 
Sturtevant (B F) “hes . $1. 
Standard Steel Spr 50c 
bp Fin (Tor) 7 A.$1.75 


pee at this time 

e at this time 
To ‘Sone 29 meet. 
Due at this time 
Due at this time 
Due at this time 
Due at this time 
Due at this time 


D PE Bu ..ccccvccccsscce 
Title Insur (Min $1 
West P, Lt&Tel7% or $1.75 


. 
PLLOLLE | OOOLOOOLLLANX OMOOO: OO LOOOLOLO OLLOOO> OOO 


Do 6% pf, B.......... $1. Due at this time 
{Previously declared by directors for payment 
April 1. 


*Payable 5 cents in cash or 1 per cent in stock 
at holder’s option. 
tRevised. 


Security News Notes 


Eastman Kodak Company 


A decrease of nearly $7,000,000 in net 
earnings of the Eastman Kodak Com- 
pany from 1930 was shown in the annual 
report for 1931, made public on Tuesday. 
Profits of the company and its wholly 
owned subsidiaries were reported at 
$13,408,785, against $20,353,788 in 1930. 

Last year’s earnings were equivalent, 
after dividends on the preferred stock, to 
$5.78 a share on the common stock out- 
standing. The net profits remained after 
charging $1,886,066 for American and 
foreign income taxes and $5,248,791 for 
depreciation. Earnings in 1930 equaled 
$8.84 a share: after subtracting $2,632,- 
422 for income taxes and $4,874,325 for 
depreciation. 

Surplus on Dec. 26, 1931, was $75,919,- 
272; in 1930 it was $84,675,404. Net in- 
come before deductions totaled $21,050,- 
082. Operations brought in $18,442,859, 
and other sources $2,607,223. 

The election to the directorate of Al- 
bert F. Sulzer of Rochester, manager of 
the Kodak Park plant, to succeed the 
late Walter S. Hubbell, was confirmed. 

In a statement to stockholders W. G. 
Stuber, president, said: 

“During the year your directors de- 
clared quarterly dividends of 1% per 
cent on the 6 per cent preferred stock 
and a regular quarterly dividend of $1.25 
and an extra quarterly dividend of 75 


cents on each share of common stock. 

“Attention is called to the fact that the 
consolidated accounts for 1931 include 
for the first time two companies which 
formerly were not wholly owned. The 
outstanding minority shares of these 
companies were acquired in 1931. This 
brought about a charge to surplus of 
$3,717,074, being the excess of cost over 
tangible assets, due principally to good- 
will carried on the books of these com- 
panies. This charge conforms with the 
established practice of this company of 
eliminating good-will from its assets and 
from the assets of wholly owned sub- 
sidiaries.” 


California Water Service Company 


The annual report of the California 
Water Service Company, a subsidiary 
of the Federal Water Service Company, 
shows net income of $463,601 after 
charges, taxes and reserves, equal to 
$8.62 a share on 29,142 common shares, 
after preferred dividends and interest on 
6 per cent notes junior to the preferred 
dividends. This compares with $579,244, 
or $13.08 a share, on the same number of 
shares in 1930. 

Operating revenues were $2,008,484, 
against $2,204,286, and net earnings 
$1,035,223, against $1,156,647. Total in- 
come amounted to $1,061,135, compared 
with $1,173,433. 


Current Security Offerings 


— 


Aeoy County, N. ogee og highway, 
yo — dv retunaing’ dss, A & 0, due 
942 2, yield 420%, ~ 


fered Xprit 4. Phelps, Fenn & Co 
Moseley & Co., N. Y. 
Anne — ‘County, 
coup notes, A & O April i. ra983) Bn 
get. e, = ‘Of Ah, al nion 
Co. nig Cig Seiteesm. 


olleban Chie: 
street impvt a 
1934-1943, yield 
10. Season 


at Fise, 159 coup 

s, ue March 1, 

Me Pe 75%, offered March 
~y Cincinnati. 





. ric 
di t basis, offered April 5 
Intermediate C Banks, Chas. R. 
Dunn, Fiscal Agent, N. Y. 
Greenwich, Conn., Town of, $156,000 
1, 1933-1937, yield 4. 15% t to 4 sor, 
aeeea 25, 5. Phel ; Fenn & Co y. 
n — y, o gn an 
bonds, due Msd-104 1939, viel 4 50 
oF a t0%. offered March 19. a eae 5 & 
Co.; Weil, Roth & Irvin So ‘cnc 





Hull, Quebec, Canada, $4 public impvt 

5s, due March 1, 1933-1942, and Feb. 
1 4 ce 100, eld 6%, offered 
March .14. Provincial nk ~ Canada ; 
La Corpora- 


Credit ‘Anglo-Francais, Ltd. ; 

tion de ts of Quebec; Geoffrion & 
Rainville, Montreal. 

y Power & a t Co. = or 

2 er es due 1961, F & 

a price 132%: yield 5%, 


offered Ar hase, Harris, Forbes 
Co aranty Co. of New York; Bon- 
brig! it & Eo Ine; Halsey, Stuart & Co., 
Inc.; the Union Trust Co. ‘of Pittsburgh ; 


Bankers Trust Co., N. Y.; Continental 
Illinois Co., Inc., and the N. W. Harris 
Co., Inc., hicago; Otis & Co., Inc., 
Cleveland. 


Massachusetts, Oo Bie (Cant of, $2,765,000 
reg 444s, 4s and %s (Cambridge Subway, 
Metro litan Sewer P and gy age Loans), 
oe ept. 1, 1932-1 1, 1933-1962; 

May L. 933-1981 ; yield ‘est to "3.85%, offer 
April 4. R. L. Day & Co.; Chase, Harris 
Forbes Corp. ; ; the First National 
gonny,c Cor a j, Betahsoss & Co.; Jackson 


New York State ,000,000 3%% g notes, 
dated April 1, 1 due Jan. 15, 1933, of- 
fered March 31 and —— up by a large 
syndicate of banks and investment bank- 
ers, only a ous amount to be offered to 
investors by them. 

Norwalk, Ohio, $400,000 sewer construction 
and sewage disposal works impvt 6s, due 
April 1 oni Oct. 1, 1933-1955, yield 5.50% to 
5.35%, otfered April 2 2. Braun, Bosworth 
& Co.; Stranahan, Harris & Corp ., Inc., 
Toledo; MeDonald-Callahan-Richards Co., 

euiteee R. 1., Cit; 
rovidence, “9 

"1588 S002 


A&oO, que Agee} yield 48 
to 4.35%, ered 6. Lehman 
Brothers; F. % core A Co. ; Kidder, 


ton & Co., Murphy &.Co.; 
Foster & — =. ~ M. & T. Trust 
ce se, o00 
Springfie' ass., or 
water Pag one April 1 1933. 3 1961, yield 
95%, offered 4 2. Jackson 
& ah athe, Sooten, 
Stamford, Conn., < ,000 &, 
A & O, due April 1 1939-1 vield By ¢ 
4.60%, offered April 4. Darby'& Co., i. 
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ADVERTISEMENTS. 


ADVERTISEMENTS. 





ADVERTISEMENTS. 








OPEN MARKET FOR UNLISTED SECURITIES 


The quotations below are submitted by the firms whose key numbers appear before each security. 
Quotation’ are as of the Tuesday before publication. 





“eo 


“ 


FOREIGN SECURITIES 


GOV’T, MUNIC. AND MISC. BONDS 
Key. 


Bid. Offer. 
Argentine (resc.) 4s, 1954..... 50 53 
Belg. Restor’n 5s, ‘tea 21% 24 
Do premium 5s. 1995. .. . | 
Bolivia 6s, 1940........... . 2 6 
Brazil Govt. 4s, 1889... 13 16 
Do il Saaee 15 18 
Do 4s, 1900. 15 17 
Do 5s, 1913 16 19 
Do 5s, 1895.. 15 18 
Do 4s, 1910. 14 17 
Brit. Fund ea March, “1919 7 73 
Brit. Nat. L. 5s, 1929-47... 74 76 
Brit. Vict. LA Sept., 1919. . pe 4 
Brit. Consols, 2%s............. 40 
ae Aires » 1925, Ho * 
oa 4044 
Do =“ “1915; a —: 45 49 
Copeties 5s 95 97 
i933 Renae ese 90 92 
Chile 2 aw A pe ERD 10 20 
ah ae 
nmmar 1919...... : 
ED ea atns ii 6haaesne’ 170 =:190 
French Govt. 4s, ‘17 (tes. 1 000) 36 


Do 5s (Vict.) (per fcs. 1,000) 
French Loan 5s, 1928.. : 
French Loan 6s, 1920. . 

French Prem. 5s (fcs. 1,000). . 4B 





French Internal =. 

erman Interna Interested 
Greek Govt., 1914 (£20 Pieces) 30 35 
Guatemala 8s, 1948......... 50 
Italian War Loan 5s, 1920.... 41% 43 
a. sae Bonds....... Intereste 
Midi 4s, 1960..... ; 34 
) ~ lt és, 1370 (kroner)..... 180 86200 

Do wh RicebEdheesiees's i180 =. 200 
Paris Orleans R. R. 1956.. 37% 39% 
Poland 5% cv. in Ay pine 2 4 
Prague 4s, 1919 (1,000 kr.).... 17 20 
Rumanian 4s, 1922............ 18 
Russian 4% rentes, 1894 (M. 1% 

Do bus (M. ru.), 1915-1916... % 1 
Salvador 7s, 1957............ 10 15 
F my A ae 8s, 1936.. 190 18 

Tuguay 5s, 1915............. 

Do 5s, 1919................ 20 30 

PUBLIC UTILITIES—BONDS 
— ete fg Rag 4 6s,'38 36% 3 

q T. Ist 5s, 1941...... 

Bote, 9084, 1886 IBAA wf 
Assoc. Tel. Util. 6s, 1941... _ | 44 48 
Broad Pw y oS peeps 66 67 
Cent. & E. iat 54s. 1946.. 30 36 
Col. ‘s ‘C.)G.&E » 3 . 80 90 
Columbus E. Pow. 6s. 1947... 95 100 
Cons. Trac. 5s, 1933.. oss ae 63 
Dallas Gas 6s, 1941 .. 
El Paso El [. | 85 90 
Gas & Elec. of Ber. 5s, 1949.. 97 ie 
Hudson Co. Gas 5s, 1 .. 9 101 
Jersey City, Hob. & P. 45,49. 30 33 
Los ngeles G. & El. 6s, 1942.100 103 
Louisville G. & , 1937.... 96 aa 
Minneapolis Gen. El. 5s, 1934 99 - 
‘x4 we Pwr. ist 5s, '38 R B 
Municipal Gas (Texas) 6s,'35. 88 

Newark Con. Gas 5s, 1948. 99 101 
No. Jersey Ry. 4s, area cocose os 
No. Texas Elec. 5s, 1940. . Bb 25 
Qhio roan ae ser . . 

a aS iS, neue 

Do 6s, 1940............ “a 77 82 
Paterson Ry. 5s, 1944... 35 
St. Paul Gas rn ‘ee 1944. . 7 ; 

 Y 2 SeREsRegpr 100 - 
San Ros G. é E. 5s, 1947. R. 97 

De 5s, 1939 ei ihcted doa dei . 8 - 
Go. Jersey G. ?. E. 2% 1953... 97 100 

exas Pwr. & L 3022. 93 97 
United Elec. A N. 6s 4s, 1949. 91 94 
United Pub. See. deb. , ae. 14% 
Utah Pwr. & Lt. 6s, 2022...... .. 78 
Wis.-Min i ke Ist 5s, '44.. 84 ; 
Wiscon. pub. Svc. Ist 5s, ‘42. 90 o 

Do Ist & ref a... 86 91 

Do 1st ref. 6s Sra . 90 


INDUSTRIAL nen LANEOUS 


Adams Express 4s, 1947...... 61 
American eter 6s, 1946. 94 
American Tobacco 4s, gl, 

1937 98 


American Type Fars. 6s, 
sco Kecageke oso ss 
Am. Wire Fab. lst 7s, 1942. 37 

Bear Mountain-Hudson River 
Bridge 7s, 1953............. 73 
Bowman Bilimore lst 7s, Ry 36 
Buffalo & Susq. R. R. 4s, . 6&8 
be Sigek Yards 5s, 1961. . 


4 


s 
Std. Textile ae 
Struth-Wells-T. 6 





&gs. $: 


s: BEHSSSE: 8: gSe SIscs San: Sh: 3s: 


13 
S 











FEDERAL LAND BANK—BONDS 
Rate. Maturity. Bid. Ask. 
..Dec., 98 
May. 
...Jan., 87 
p Jan.- -July, 
...Jan. -- July, 87 
f .Jan., 
See 88 
; + PO 88 


iy 81 
_Nov., 1957-37 81 
.May-Nov., 1941-31 


JOINT STOCK LAND BANKS—BONDS 


ed eel to ee 


sce 


Atiantic Ge, MGB-GB..........ccc000. 45 
Atlantic N. C. 58, 1932-52.......... 50 
Do 5s. 1934-54 50 
12 

41 





40 
45 

45 

37 

31 

65 

67 

33 

40 

40 

+. 36 
. 52 
58 

57 

43 

41 

5ST 

TY 
46 


: Be2BSesoragagsaasssse 







lowa 5s, 1931-51.. 
Do 4%, 1935-55... 
Kentucky 58, 1932-52. 
Lafayette oe -53. 


Minneapolis Tr. 
Mississippi 5 


SS 

North Carolina 5s, 1935-55......... 39 
Ohio Se, 1933-52 ............0cceee, 4 
Ohio-Penn.  & * Sr 52 
Oregon-Wash. 5s, 1933-53........... 39 
Pac. Coast of L. Angeles » "33-53... 58 
Pac. Coast-Salt Lake Cy. 5s, '33-53. 58 
Pac. Coast 8. F. 5s, 1933-53........ 58 
Pac. Coast Portland 5s, 1933-53..... 58 
Pennsylvania 5s, 1933-53........... be | 
ih Ms osnebedvcteccconene 54 
TED vctnb6rksdecetswanacheat 71 
aR ies ca Le inaiscg aoa vord 65 
Potomac 5s, is ken «445 a-ak 46 
St. Louis 414s, 1936-56............. 30 
5s, 1934- - 3 





SLSHKSSRTSLGESSrssReessasieseraasaseuasasseeseee|r:..-: 


-54 59 

3. Minnesota Se, 1932-52........... 17 
S. W. Arkansas 5s, 1937-57 42 
Union-Detroit 58, 1934-54 . 52 
f }. 9 > eaePeepeesseese: 52 
De. O66, IGSST-OF....... cece cence 45 
Va.-Caro. Se, 1937-57............... 45 
Virginia Se, 1933-53................ 55 


EQUIPMENT BONDS 
The subjoined quotations, calculated on a per- 


centage basis, are the average of the price for all 
maturities. 


Name Maturity. Rate Bid. Ask 
Atl. Coast Line. .......'32-35 6 6.25 5.75 
414,614 6.00 5.50 
44,5 6.00 5.50 
6 6.25 5.75 
6 7.50 6.50 
4%, 5,6 6.50 6.00 
44,5 8.00 7.00 
4%.5 7.50 6.70 
“44,5 5.90 5.40 
6 6.25 5.75 
4%,5,5%,.6 6.90 6.25 
4%4,5 6.00 5.50 
Bly 6.10 5.70 
6 6.10 5.80 
6 7.50 6.75 
4%,5.5% 7.50 6.50 
6 7.50 6.50 
: 5,6% te $.30 
4 4 ke . 
‘oe 6.25 5.75 
5 4%,5 7.60 6.90 
6 7.60 6.90 
6 7.00 6.50 
6 6.25 5.75 
4%.5.5% 7.00 6.25 
4%.5,5% 8.00 7.25 
3% 8.00 7.25 
4,4%,5.5% 7.50 6.50 
4%. 6.25 5.75 
6 6.25 5.75 
5 6.25 5.75 
hs-0 0060660 "32-35 6 6.25 5.90 
MT  déénaeradwaded "32-44 4%4,5 8.00 7.00 
Do .. ‘ 64. 8.00 7.00 
32: 8.00 7.00 
8.00 7.00 
8.00 7.00 
6.75 6.00 
6.00 5.50 
6.00 5.50 
6.00 5.00 
8.00 7.00 
8.00 7.00 
7.530 6.50 





EQUIPMENT BONDS 


—(Continued) 
Key. Bid. Offer 
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Texas & °° 
Union Pac. . cory 
vo Boacigaresesnsenes Ky 14.5 : 
irgin: kh. staancen *32- . 5 
BE Stbenccosececceces *32- 6 6. 
. -—  SPeerepeeyess: "32-41 £45 8. 
Bea gegeppe ieee: "32-36 6, 8. 
WER, FMB. cccccccccce °32-43 rire 8. 
My WM, Mi coscceseccos "32-45 414,4%,5 7. 
We GO Bbecccedessss "32-35 6 8. 
NEW YORK CITY BONDS 
Bid. Offer. 
Jan., 1935-37 ere 101% 
‘i “|S RPR ERROR ER GeRR a: 88 91 
Cr ccncctidseseneenmeate 88: 91 
July, 1967 ... . 88 91 
dn kahibes aptdeds mies’ 89 91% 
March, 1963 a2 89 91% 
May and Nov.. 1957 89% 91% 
March i, 1 éawe 84 $6 
Nov. 15, 1978 . 86 
-, 1977 84 86 
i 86 
86 
86 
sen 
87 
87 
87 
87 
83 
83 
85 
85 
85 
93% 
80 
30 
80 
93%, 
SEE ea.6b-60 ab evirteedocnces cess 5.75 5.10 
CEE, S080 ec6dncecsccevacessecuae 5.75 5.50 
44s, 1940-66 .......... 5.50 5.10 
EE. i020 1.6:0.00.00660 ¢aevecena 5.50 5.15 
3%s, 1940-49 .... 5.50 5.15 
3s, 1940-53 5.50 5.15 
NEW YORK STATE BONDS 
Quoted on a yield basis: 
5s, Jan. and March, 1932-36. 4.15 
5s, Jan. and March, 1937-45....... . 4.10 
5s, Jan. and March, 1946-71..__... 4.10 
4%s, Jan., 1964 FOC TRO. 3.90 
4s, Sept., 1963 ............ .. 3.90 
Gee, cam., WB .......ccce . 3.90 
4%s, Jan. and March, 1965... . 3.90 
444s, April, 1932-39 .......... . 4.05 
44s. April, 1940-49 . 3.90 
4s, pt.. 1932-39 ...... - 4.05 
4s, Sept., 1940-76 .................... 3.90 
4s. i  \ = aeeeee . 3.90 
4s, April 15, 1932-39 - 4.05 
4s, April 15, 1940-55 .. 3.90 
43, 58-67, M. err . 3.90 
March, 1933-39 ..... . 4.00 
, March, 1940- - 3.90 
arch 15, 1940-78..... . 3.90 
March 15, 1932-39 .. . 4.00 
» March 15, 1932-39.... . 4.00 
» March, 1940-53.................... 3.90 
, March 15, 1940-81....... . 3.90 
. March 15, 1940-81 . 3.85 
March 15, 1932-39 4.00 
1932-39 4.00 . 
Sept. 15, 1940-81 ................. 3.85 ‘ 





NEW YORK BANKS—STOCKS 











Bank of Yorktown............ a 35 
eaten cas so. 6 685 
SE PREM 0dis8 645.208. 60.6:00660. 32% 34% 
Citizens . er. 200 
Columbus 150 
Commercial! . ‘ eee 140 
Fifth Avenue ......... 1,475 
First National ..... " 1,560 
ae National . eke 60 
AO pega eas 500 
Harber State Bank.. eae iaaties 55 
perimen ae cccecece ae 2D 
Kingsbo; padaes . 4 
Lafay i ReneEee be 06 ses 40  § 12 
Liberty National 3 5 
Hentetten aa aia does i 27 
erchants National ......... + 70 
prea Bronx Bank......... 37 44 
National City ....... ee 41 
National as 7 
eople’s A saa 200 
Pur ic Nationai ee 21% 2% 
Penn Exchange, new <a 13 
Sterling ......... . 1 13 
:. . eeeeee . 2 32 
Rane kadiaedweed0kGa-04nesolee 75 
Yorkville pimihae waebhw ah ddwcie 30 40 
NEW YORK TRUST COMPANIES— 
STOCKS 
Bank of =. Ital.. ce - a 
Bank of N. Y. & Trust. ..-332 352 
Bank of Sich iy hue prveewe.nce ---. 16% 18% 
Bankers Trust ...... maa . 57 
Bronx County .... ........ . 8 18 
Brooklyn Trust ............... 193 39-208 


Sssssscessssegesereseesyssszezesece 





NEW YORK TRUST COMPANIES— 
STOCKS—(Continued) 


Key. Bid. Offer 
Central Hanover — 131 
Chemical Bank & Trust 31% 33% 
ED a tiae des <5 ers: 50 
Continental Bk. & Tr —— 16 
Corn Exchange 53 56 
County .. - 19% 21% 
Em — Trust 24 26 
Fulton ....... . .-230 255 
Guaranty Trust 257 262 
Hibernia ...... 35 40 
Irving Trust ame .. 17% 18% 
Kings County 2,250 2,350 
Lawyers Title & Guar 66 a. 
Manufacturers 27%, «2934, 
Mercantile ... . 2% 4h, 
New York Trust.. 79 82 
Title Guarantee Pa Trust 39 42 
Trust Co. of . ‘ 70 
Underwriters Trust - 7 9 
United States -1,475 1,575 


BOSTON BANK STOCKS 


Atlantic Pee ~aok 12% 15 
Boston S. emt. & 

First Nationa 34 36 
Merchants National 265 
National Rockland . . 6 48 
National Shawmut Bank 25% $27 
New England Trust .......... 500 
Second National, new 80 85 
State Street Trust ... 20 

U. S. Trust. cn 15 
Webster Atlas National. 80 


PHILADELPHIA BANK STOCKS 


Central Penn. Nationa! 33% 35% 
City Natl. Bank & Trust. 27 32 
Corn Ex. Nat. Bk. & Tr. Co... 48 50 
Fidelit -Phila. Trust 395 415 
First National Bank 245 265 
Girard Trust, new .. 90 93 
Integrity Trust .... ros ae 16 
Philadelphia Nat. Bank 68 70 
peneazvenia Co. for Ins..... 39 41 
Real Est. Land Title & Trust. 14 16 
Provident Trust ... 445 465 
Second Nationa! ... 20 25 
Tradesmen’s Nat. Bk. & Tr. 140 155 





CONNECTICUT BANK STOCKS 


Bridgeport 

Amer. Bank & Trust. 180 

Brid , City Trust 100 

Firs ational Bank 90 g 
Hartford 


First National Bank 
Hartford (Conn.) Trust 90 
Hartford Bank 4. Trust 26 





Phoenix S. B. & T 225 
New Haven 

First National .... 130 200 
Merch. Nat. (50).. 45 50 
National Tradesman B. & T._110 130 
New Haven Bank.. 180 200 
Breet National ... .-230 250 

& New Haven Tr 240 260 

Waterbury 
Citiz. Mfrs. Nat. Bk 200 
Colonial Trust ...... 350 400 
Waterbury Nat. Bank 80 
CHICAGO BANK STOCKS 
Cent. Rep. B. & T. w 83 
Cont. Ill. Bank & Trusi : 113 115 
First Nat. Bank of Chicago. .181 184 
Harris Trust & Savings. -295 300 
Northern Trust Co 295 300 
People’s Tr. & Savings Bank 3 95 
Straus National .. 120 
NEWARK BANKS—STOCKS 

Federal ($25) .. a 56 
Fidelity Union ($25)... . 90 95 
Merchants and Newark ($25). 50 55 
Nationa! Newark and Essex..200 210 
New Jersey National — 10% 11% 
United States ($25) 20 25 
West Side ($25). 70 80 


INVESTMENT TRUST—STOCKS 
Fixed or Unit Type. ( 





Am. Bankstocks ..... 2 2% 
Administered Fund ll 12% 
Am. Composite-Tr. Sh 2 3% 
Assoc. Nvt. Shares. 3 4% 
Assoc. Sta. Oil Stocks, A. 3 3% 
Basic Indus. : 1 Si 
Collateral Trust Sh.. 3 3% 
Cpeperate Trust Sh. ‘oid) 1.80 ~ 
ER Ee 1.75 1.90 
Cumulative Trust Shares , % 3 
aidirwweid a 0.W. B.W. 
Deposited Bancshares, 25%, 3 
Deposited Bank Shs., 7...ee Py 
Deposited Bond ctfs. 6, 7™% 
Diversified ‘weustes, A. 54 ; 
i) ee a 
Do & ; 2.1 2.35 


First y Shares. 
Five-Year Fixed Shares 
Piged Trust & Shares, A. 


Fundamental! Trust Sh., A 
Do B 


NLAMM wo 


ogee: ) : com 
¥ x 


Be 


Independence Tr. Shs. 2. 
Leaders of Industry, A. 24 : 
2 Ree 2% 2% 
| ESA See 2 2% 
low- Priced Shares 2% 3 
a Corp. Shares .. 1% 25, 
gee! Indus. Shares, A...2.10 
ae 2%, 2% 
Nation. Wide Sec. Tr. ctfs, B.4 2% 2h 
N Bank Trust Shares 3% 3% 
No. American Trust ‘amare 2.00 
new .. 1.90 2.05 
Premier Shares ........ - 2% 34 
Primary Trust Shares 1.80 2.25 
Public Serv. Tr. Shares 2% 34 
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ADVERTISEMENTS. 


ADVERTISEMENTS. 


ADVERTISEMENTS, 





INVESTMENT TRUST—-STOCKS 





Fyestee Std. Inv. Shares, C.1.75 


rr 


LapUguewepCNedeeseenesas = 


—(Continued 
Key. ) Bid. Offer. 
Tr. Shares. . ae 6 
Sale 2. 85 3.10 
na 4% 
A.. 
ee ne 
SUCUSESC4A Cenc dwenes 4 
ON 
Trust N. Y. City Bk. Shs 4 
Trust Shares of Am. ........ 2% 
Trusteed Am. Bank aheces mi 
Trustee Food Shares, A...... 5% 
Trustee Std. Oil ony oe 
OF 2. eaten A pre 3% 
95 
90 
Twentieth Centu eee. - 2% 
Two-Year Trust Shares....... 8% 
Universal Trust Shares Race oes 2 3% 
United Fixed Shares ......... 2 2 
Un. a oe Trust Shares... 6 a 
a Tr. Shares. 


, Bk. = 
United Commun Tr. Shares.. 
United OF Tr. Shares 

.S. ELL. & 


a 























hy EE 
General Management 
Am. Founders 6% pf.......... 7 il 
SORE ree ™% 12 
& Gen. Sec. §3 pf........ = * 
Atlantic Securities pf......... 17 22 
Bankers Natl. Invest., A..... 13 17 
— T _ Investors “ANI st a 
emtury Shares .............. 
Chartered Tr Tnvestess Side Renan 1 3 
3S ee ar erraaees 42 46 
Continental Securities... .:..: % 2, 
Equity Corp. (stamped)..... ry Se 
Granger ns sad 
Gude Winmill Trading........ 25 - 
ncorporated In 5 . 4 15% 
tem ony Secur. Corp. pf. ; 
Do 6% pf. 
Investment Fund of N. 
Massachusetts Investors ..... 14 
Mohawk Investors ........... 25 
Mutual Investment .......... 3% 
a Securities ......... 50 55 
etrol. & — ee: 5 10 
Second ‘=~ ayer sf 1% 
i. 2 wee 21 
Secur. oq 75 
Shawmut nk invest: 
cer-Trask Fund ......... ll 
State Street a. 40 
— rit. Internat. pf 8 
tHolding company. 
RAILROADS—STOCKS 
1 Alabama Great So............ 15 25 
i Do ef gt El Oe Ge Ades d'y ino a6 g 33 40 
1 Chi., urliagton & penny 90 §=6:100 
1 Chi., Ind Louisville........ .. 70 
t Do RF. AE at. 2a ee 45 
Fe OS OT). ) eae 200 
: Cleveland & Pittsburgh T%.. og 4 
1 Ill. Central leased lines.. ae 32 
1 Lackawanna R. R. of N. J... 57 62 
1 Mississippi wre sonido ee 25 
1 Minn., St. &5s. 8. 8 11 
1 Mobile & Birmingham pf.. are 25 40 
! Morris & Essex............... 54 58 
1 N. Y., Lack. & Western...... 72 78 
1 New York <. Se 100 110 
1 Pitts., Ft S32 SS 100 =6120 
UF Bete +o ee 110 «125 
1 Rensselaer & Saratoga....... 9 105 
1 St. Louis Bridge Ist of cr ease 88 98 
Oe 7 | eee rere 44 50 
! Tunnel R. R. of St. Louis.... 88 98 
1 United N. J. R. R. & Canal..176 182 
eer 48 55 
INSURANCE—STOCKS 
Sates &. ' er Cae pee rete 37 42 
PE sion ahs diake co Ss 5.0.05 
£4 eee 33 Eh 
fenestase RE PO een 50 60 
er eae 13 ‘s 
oo Constitution ............ 6 ll 
Am uitable, new.......... 10 13 
OS ae ae 6 9 
Am. Ins. of Newark.......... 9% 10% 
Am. Reinsurance 31 
Am. Reserve, new 19 
Am. Bupety ........ 17 
EE Scan end dh s's dscns 90 19% 
Baltimore American 4 
Bankers and Shippers........ .. 65 
Boston Insurance ............ 355 
RE iil ok Soir eh i xe. 650-0445 00< 14% 16% 
City of New York............. 110 3=6130 
Colonial State Fire........... 4 6 
Columbian National BAO. 600% 120 145 
Continental Casualty......... 16% 





INSURANCE—STOCKS—(Continued) 
Key. Bid. Offer. 
Conn. General Life........... 
oS preeree —e 
Consolidated Indemnity. . 
osmopelitas Fire, new. 







Home Insurance ............. 
Home Fire Secur............. 





HeantiaSas: sabitailciisMearsehgenans 


Sgr g 





tational Casualty te 


— 

















ational Liberty ............ 
. someon pinion 2 ‘aaronineerced 2” PY i 
.t Nationa ites ng. coarse 33% 35% 
* New Amst. Cas. (2).......... 15 17 
New Brunswick Fire......... 14 16 
New York Fire............... 5% TT! 
. _ a Pereeae=: 12 18 
New Hampshire Fire......... 33 38 
 _eapepessese: 17 20 
North River, new............. 11 13 
ag arn 54 6 bye Sdsetirenk< caa 35 45 
Northwestern Natl. Fire...... ri) 85 
NE 50 x6. 02 5.0 oo Stace 60 
Phoenix Insurance .......... 41 
Prefe eee 1 
I Fi eo ccd s ois pac’ 
. 5 SARS eer 4 
Public Indemnity ............. 1 2% 
iance Ins. ( 9 . on. a 4 
. Rhode Island, new. <“. ae 8 
Roch: Am. 30 
115 
5 
22 
79 
90 
18 
450 
485 
15 
zs 
190 
4 
21 





PUBLIC UTILITIES—STOCKS 


Alabama Power pf. (7)....... 74 79 
Arizona Power RSE 54 
Arkansas Pwr. & Lt. 7% pf... 73 75 
Asso. Gas & El. orig. pf. T3ig) ab 15 
Be pf. ee Fey giants I 4 
Atl. be city CM oe 2 98 101 
r Hydro El. 7% pS vice 103% 107% 
Bing — L., H. & P.pf.(6) 65 7% 
——y, ham Ei. POR 74 78 
vee Power Tt . SS 33 
Barren. &E . pf. (1.60).. 20% 21 
Carolina Pwr. & Lt. (7)....... 67 74 
Cent. Ark. Pub. Serv. pf. (7). 58 78 
Central Maine Pwr. pf.... 68 7% 
Do 7% pf EEL 79 83 
Central Pwr. & Lt. 7% pf..... 45 50 
Central Pub. Service.......... 2% 4 
Cleveland El. Illum. 6% F< 99 «§=6102 
Col. Ry. P. & L. ist pf., A, 6% 74 7 
Do cra s <1 diedd os 76 - 
Cee — | oi ou 
Cons. Traction RR 20 27 
Dayton Pwr. - 6% B aiowin 86 90 
Derby Gas & El. pf. (7)...... 57 61 
roi Tunnel % % 
P-L gro cd bas ackuaedioce..a 2 
Do zt SOS Rr ONE 30 
Essex & Hudson Gas (8)...... 130 ‘ei 
Gas é ile: & P. units (6)..... 35 40 
a Bergen . Re 90 95 
part. ctfs.... 20 %. 
po a, ae Gas ae 130 + 
“eS fh Serre 95 
Ill. P. & L. rr Salhinn Sheeiahpr a 38 44 
Pwr. & Lt. 7% pf...... 12 A 





PUBLIC UTILITIES—STOCKS—(Cont) 





Key. Bid. Offer. 
Interstate pover ™ tS: -+.- 30 33 
Lag. ty 2 5) 48 
Jer. Pe 7% pf...... 88 92 
Kan. Gity _ ¢ ” eee 4 

PME i Tadd o ae pnnine 4 ias's-» 5-4: 2 45 
Kansas Gas & El, 7% er 95 


Kentucky Sec. (5)............. 250 


(6). 50 
Kings Co. Light 7% pf... ...:: 96 cs 
Long —_ sent mph ree 92 97 
88 95 
Met. — be. “6 pigudtcacae 65 70 
Pe MEM dip cdtdidecsessccses 75 < 
Missouri Pub. Serv. pf....... 55 65 
Miss. River Power pf. (6)..... 83 86 
Mountain States Power....... 2 7 
SR Sr thie Bis nak igen vend 53 60 
Nassau & Suffolk 7% pf. 79 84 
Nat. Pub. Ser. pf., A (7) a 22 
Nebraska Power 7% pf....... 99 101 
ewark Con. Gas (5)......... 99 
N. J. Pwr. & Lt. | RES 7 80 
New Orleans P. S f 75 77 
No. States Pr. (Del). she eee 63 68 
Do e. i ainkG wih ss.< a 80<0s 86 90 
hio b. Ser. pf. (7) 44 67% 
Okla. Gas & Elec pf. 80 86 
Pac. N. W. P. A ‘Ist nf. (7.2). 28 30 
Do prior “seen SSotel awe dase ay 30 
Do ay OTE OS 20% #23 
Pac. » TR. BE. CE). cccce. 80 85 
Pa. Gas & El. pf. (1.50)....... 24 25% 
b we. & TA. Te Ot. ....2..- a4 96 
Piedmont & No. mA (5)..... 20 30 
Pub. Serv. of Col. 7% pf...... 70 74 
Puget Sd. P. & by pf. (5).. 5 58 
Sioux City G. & E. pf. (7).... .. 76% 
Somerset U. Mid. | PRS 72 79 
So. Cal ison pf., A (1.75).. 26 28 
Do pf. TS» sheadanscde® 24 25% 
ee. Jersey G., E. & T. (8). 140 386145 
“— ower, - SF Mowe + ti 15 
Tenn. se, Pwr. 7% pf....... Se 91 
Texas & Lt. Lig ~ 98 3 
Toledo Tadlock FF Ss 75 80 
U. G.& (N. J isGesc! a0 15 
United Pub. Serv. pf. (7)... 2 4 
United G. & E., Conn., 7% p 60 
h Pwr. & Lt. pf. (7)..... 57 63 
Utica Gas & El. pf. (7).... 99 
Utilities Pwr. & Lt. 7% pf.. 26 29 
Virginian RY. Oe eet 68 60 
Wash. Ry ig.) ea 285 335 
8 SOPOT roe 78 90 
Western Power pf. (7). so ae 


[INDUSTRIAL AND MISCELLANEOUS 
—STOCKS 





Aeolian Co. PSSST reer ee ee 28 
Ww Srp, Pe pf. . 84 
Alpha P. . 80 90 
Amer. Book 7) . 68 66 
Amer. Hard Rubber.......... 5 10 
Amer. Hardware Corp . 23 25 
Amer. Meter Co. (1).......... 12 20 
“.. 3 RTI re 10 15 

een ease patie a de 54 

4 Baird FTelevision, Ltd., Ameri- 

COM GENE nsec cciccccscsecs 3% 
Babcock & W. 3; EO 45 
Baker (J. T.) ( jana: 13 
Bancroft (J. Oe Sons’ hagiaes 2 4 
Bliss (E. W.) ist pf. (4). 30 
Bohn Fe Refrigerator pi. i). ae . 

n Refrigerator pf. (8)..... a 

Co. 5 i 
ke, “Baike-Coliander 1% pf. 22 * 
Canadian tanese PA 4h, 8 
FS sevace cose ae 48 
Carnation Co. “Ay): eebpiseeueec 17 19 
el ee eee 100 ie 
Chilas 9 Sean 8 13 
Cpontela AREA 4 
Do pe. ". ee Pe 30 4u 
Colts Pat. Fire (1%4).......... 7 14 
ong.-Nairn pf. (7)........... 99 102 
Crowell Pub. (3)............+: 43 45 
Sy, Sadedeveadusdéscesde 100 86105 
Dictaphone USE ee 6 y 
a oath oes pau haga 80 88 
Dixon (J.) Crucible (8). 1°)": 30 40 

Doehler Die Casting pf. (3.50) 6% 11% 

oon yy +-y a ee 8 6x, 

ugias SS See 
Draper’ Corp Odes gaas sen za s 
jard | 

Franklin Ry. Sup............. 10 - 
General Fireproof pf. (7)..... 76 82 
Great Northern Paper...... i 21 
Herring-Hall Safe Xs) boaaeeeie 17 22 
Howe Mav eeas aes chaeses 3 6 
Bf. AAS Pee ee 18 
Ind. Acceptance AS 35 37 
i Tex mM. eer 5 
Coment a a 13 

ed Pub. (50c)........: 4 5 
Do Pp __. Ses? 23 27 
Merck Co. pf. (8)............6. 55 59 
N Seer 35 4G 
National Cash Credit pf. (7).. 92 96 


| 


l 





INDUSTRIAL AND MISCELLANEOUS 
Petes * 


Key 





aK 


iss ,onddleamdeitie «os 2 
nbeat Bet 8 GRR 
Bilin ss +aSceksekiatadees 
Ruberoid Co. (4) 
Safety Car, H 
Sqvanged. 


Do pe 

RRR RRS REA ape 
Ship vy 2 sine, Sirethsanssds eee 
Singer Sa beens hb ine 115 
Solid Cartnic, ts aseas<tu 2% 
Standard “re 30 


SB cote 





82 
17% 
4 


ss 


; SS: SIF BOS eS aRBEE 


Rt 





suatte, SURETY & MORTGAGE 


COMPANIES—STOCKS 
ene Be DB. 0 isd piveeeeeves oo Be 37 
Hae ar ee as He 
wyers Mort; e ay 12 
Nat. Title Guaran ante: 3° 12% 
State Title & Mtge. new..... 25 35 
CHAIN STORES 
mehess (0. CP WE. CDi cis cisdavedixee 85 an 
James per Co vecccccseccesesecoccccce co 4 
DP. Os éanbbeasaccecesedbédinbeahecce ka 20 
Diam. ‘Sn. GP con eseeedbrsccccces 45 52 
Edison Br. iene gene, Ble Geiccccccee oe 55 
Fanny Farm. Candy pf. (2.40)......... 23 27 
90 


Fishman (M. H.) Stores 
BPO le AU tans con rnddabandhbeesssese-0o 
Great Atlantic and Pacific Tea pf. (7).115 
Say | pf. (7) 


Do pf. cescceccos 
Newberry pf. (7) 

Y. Mdse. ist pf. (7) 
Piggly Wiggly 
Reeves e pf. 

Pee! 









MONS DU. vivccccecs 80 
Schiff Co. ov. a #) 6 
Silver (Isaac) p 30 

27 


U. 8. Stores ist woes FF 
tincludes extras, 


TELEPHONE AND TELEGRAPH— 


STOCKS 

Am. D. Tel. N. J. (4) ex div.......... 47 52 

oS SS eae oe ae 84 88 
E. & Bay Tel. (4) 38 
Franklin Tel. (2.50) 33 
Int. Ocean Tel. (6) 52 
Lincoln T. & T. ( - 
Mtn. Sts. T. & T. (8 110 
N. Y. Mutual T. (1.50) 17 
N. W. B. f. (6.50) 107 
Pac. & Atl. 8. (1) 12 
Pypneries Tei. (1.40) 18 

oy £2 ere 90 
Porto Rico etm coorveeceseeees sa 











KEY AND INDEX TO OPEN 


MARKET 
1—Edwin Wolff & Co., 530 Broad St., Y. 
i HAnover 2-2033. See Broxi 
‘over. 


4—Carroll O’Toole & Co., 225 Broadway, 
N. Y. Phone BArclay 17-2720. 
5 -imoren & Forshay, 170 Breadway, 
Y. Phone CO dt 7-5750. See 
Front Cover. 
oO. W.—Offer wanted. 
B. W.—Bid wanted. 





Security News Notes 


Hungarian General Savings Bank, Ltd. 


The Central Hanover Bank and Trust 
Company, as depositary, is notifying 
holders of Hungarian General Savings 
Bank, Ltd., “American Shares,” that the 
bank has declared a dividend of 2.50 pen- 
goes a share, equivalent to 12.50 pengoes 
per “American Share” before deducting 
charges and expenses. April 15 has been 
determined as the record date for par- 
ticipation by holders in this distribution. 
The depositary further advises that, 
owing to the exchange restrictions insti- 
tuted by the Hungarian Government, it 
will not be possible to convert this nal 
goe dividend into United States do 
at this time. It will, therefore, hoceenelt 
to the bank a list of the holders of 
“American Shares” of record at the close 
of business April 15, instructing the 
bank to hold for the account and at the 
disposal of such holders their proportion- 
ate share of the dividend, after deduct- 


ing the charges and expenses of the de- 
positary. 


Gimbel Brothers 

Although the number of transactions 
over the company’s counters was the 
largest in its history, Gimbel Brothers, 
Inc., showed a net operating loss, after 
depreciation and interest, of $1,763,253 
in the year ended on Jan. 31. is con- 
trasted with a net profit of $145,607, or 
84 cents a share on 173,000 shares of 
preferred stock, in the preceding fiscal 
year. After net non-recurring losses of 
31791 861 the net deficit for the year was 
"Weller ¢ sales of the corporation for a 
year amounted to $97 860,383, 
$113,222,650 in the 
Bernard F. Gimbel, swuianl: me Bo 
this decline in dollar sales to the 
general price levels. The balance et 
shows at inventories were reduced 


cog Se year from $15,703,512 to $12,- 


“Total current assets, including $6,420,- 
735 in cash, were $28,300, 127 on Jan. 31, 
against current liabilities of $5,659,880, 
leaving working capital of $22, 640,247. 
The balance sheet for the preceding y ear 
showed current assets of $32,969 306. in- 
cluding $5,678,661 in cash, against cur- 
rent liabilities of $6,632, 491. This left 
~~ working capital of $26, 337,314. Sur- 
fot ssn dropped from $30,881, 496 to $28,- 


reciation in land and buildings 
was increased from $6,421,250 to $7,378,- 
510, while that of store fixtures was re- 
duced f. from $4,928,162 to $3,849,697. Re- 
serve for aa increased from 
$724,689 to $1,172,554. During the year 
economies resu Iting in a saving in opera- 
tions of $4,000,000 compared with a year 
before and $7,000,000 compared with 
1929 were effected. 


National Department Stores, Inc. 
National Department Stores, Inc., and 


subsidiary companies for the year ended 
Jan. 31, 1982, report net sales of $63,- 
936,122, compared with $75,725,976 for 
the precedin fiscal year. Net loss, after 
all charges including interest, deprecia- 
tion, amortization -. a special charge 
for loss on operation of leased premises, 
amounted to $1,228,107, compared with 
a loss of $753,803 for the previous year. 

As of Jan. 31, 1982, the company had 
outstanding 70 277 shargs of 7 per cent 
first preferred ‘stock ani 64,909 shares of 
7 per cent second preferred stock. Accu- 
mulated dividends as of this date 
amounted to 5 per cent on the first pre- 
ferred and to 8 1-6 per cent on the second 
preferred shares. Outstanding common 
shares numbered 550,000 at the end of 
the fiscal year. 

The balance sheet as of Jan. 31, 1932, 
shows current assets, including cash of 
$1,308,237, amounting to $15,821,021, 
against current liabilities of $5,339,065. 
Inventories, at the lower of cost. or mar- 
ket, totaled $6,456,717, not including in- 
ventories of merchandise in transit. 
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Week Ended 


Transactions on Out-of-Town Markets © saturday, April 2 





San Francisco 
STOCK EXCHANGE. 
STOCKS. 


Sales. High. Low. Last. 


200 Alaska Juneau Gold Min. Pn 15 


W Anglo-California Trust.. 230 486280 
1,850 Asso Insurance Fund, Inc “ 1% 


52 Bank of California N A.150 150 


29 Calamba Sugar Estate... & 

Ss SY Peers 12% 11 

300 California Copper Corp.. \% 
2,404 California Packing =- 9% 


4 Coast Co G & E ist pf.. : 93% 
730 Cons Chem Ind, Inc, Cl A 16 1 
5 Crocker First Nat Bank..230 230 


% 

8% 

10,029 Caterpillar Tractor Co. 9% ™% 
cs 


962 Crown Zellerbach vtec... i* 1% 


100 Fageol Motors Co pf.. a” 
254 Fireman's Fund Ins..... 

25 Fireman's Fd —- > 
799 Food Machinery Corp. . ™ 
430 Galland Mere Laundry... ae : 33% 
107 Golden State Co, Ltd.... 


260 Honolulu Oi! Corp, Ltd.. 9 
250 Hunt Bros Packing,Cl A. 4% 
100 Investors Association .... 2% 
800 Leslie-California Salt ... 9 


% 
42% 
20 
6% 
32 
6% 
13 Haiku Pineap, Ltd, pf... 1% a 
4% 
2% 
Q 
95 
3% 
% 


322 1 
10 Magnin & Co (1) pf..... 62% 62% 





9,499 Pacific Gas & Electric.. 334 31 
2.208 Do 6% Ist pf.......... 25 24%, 
1,292 Do 5%% ist pf........- 22% 

3,941 Pacific Lighting Corp 39 37 
120 Do $6 div pf........... 92 
2,057 Pacific Pub 8, new. wi. 2% 1% 
4,158 _Do pf "yee 12% 
1,214 Pacific Tel & Tel oat 93 
MG De pe .n.csccores 106 104 
2.958 Paraffine Cos, Inc. 15 15 

68 Pig’n a part pf. es 1% 
130 Rainier Pulp & P, y FS 7 
= ta, 4 Oi = of Cal. ‘ 
179 San Joa L & P pr pf 7% .104% 101 
© pl OF%.........-. 91% 
1.286 Shell Union on Corp 3 3 
MB BB. cocsecces 24 


4 

45 Sherman, Clay & Co pr-pf 50 53O 
age Geeeny-Vasuaes Corp -... y 4 

3,086 Southern Pacific Ft 17% 
818 a ~~ Lm G, oC a. an 

828 


Reaneseeseete 9 
105 on Valley Co, Ltd. 6 
9,043 dard Oi! of Cal..... 2 : 


400 Tide ee Assoc Oi — 

ST CIE 06200600406 eccces 23 = 
40,343 grenebenuion Corp ...... 4 

15 Traung Label & L CIA. 15 15 
1,202 Union Oil Associates..... 11 1 
1,918 Union Oi} Co of Cal..... 1 11% 

20 Weill & Co (Raphael) 98 


98 
45 Wells Fargo Bk & Un * 190 190 
2.292 West Pipe & Steel of Cal 16% 15% 


BONDS. 


$1,000 Associated Oi] 6%, °35...101% 101 
3,000 Ca! Packing 5%, 40..... 66 64 


d ‘36. 87% 
4, 00 Ry Equip & "Rity 6%, '38. 70 69 
San Francisco 


CURB EXCHANGE. 
STOCKS. 





Sales. High. Low. Last. 


= Alaska Mex Gold Min...1.25 1.25 
a Treadwell G M. 4.45 4.00 





Alask 
1,00 Alaska Uni met eveene 1.10 90 
10 Albers Bros = ing pf. 90 
2,314 American Tel & T 121% 110 
toy ‘Amer ‘oul Bride, Be. it 16% 
65 Anglo Nat rp 
sO Sansas Nat Gas, A...1.85 1.85 
60 Aviation Corp, Del..... aa 2.60 
30 California Art Tile, 5 5 
Cal Western States Lite. 39% 39 
745 Cities Service ........... 5% 5 
os Lights. ..... 1.25 aa 
190 Crown P Willamette ‘Ist pf 31 30 
5 Domugquesz O}) 7 ™m 
500 mbarion Bridge 50 50 
16 Foster & Kieiser pf..... 30 30 
1 General Motors Corp 17 15% 
100 Gladding, Mc & Co. 6 
man Sachs Tr Corp.2.50 2. 
1,550 1 i Cons M.2.20 1 
998 Illinois Pacific Coast Co.2.00 2 


85 Do pf 

sa Italo a Corp.... .08 

a Marine Bancorporation .. 12 
2.000 Occidental Petro) 40 

25 Onomea ~— 

10 Owl Diug 

10 Ser Amer rm 





Sr Snail 





50 Ks 
60 Radio Corporation . 
74 Schumacher Wallb’d pt. 5 
70 Security First Nat Bank. Soe 
1,429 So Cal 2m Ltd..... 
Do 5%% 


mm Geet s..........0... 24% 24 
250 


Cal Gas Corp o%, pf. 51% 91 
10 Standard Oil of N 
33 Supertes Port Cem, -_ 2 


B 
Treadwell Yukon Co....2.75 2.50 
1,250 United Aircraft Corp 13% 11\ 
500 United States Petroleum 16 16 
60 Universal Consol Oi)...1.40 1.30 
1, 123 Virden Packing ........ 8 
5 Waialua Agricultural oo, 17 
300 West Coast Life ins..2.50 2.50 


INFORMAL SALES. 





10 Standard Brands ....... 12 12% 

325 United States Steel..... 40 40 

70 Westinghouse Electric .. 23 23% 
BONDS. 


$4,088 Byron Jackson - "40 39% 39% 
5,000 Crown Zel'bach "40. 57 57 
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Los Angeles 


STOCK EXCHANGE, 








STOCKS. 

Sales. High. Low. Last. 
300 Bolsa Chica Oil, A...... 2% 2% 2% 
500 California Bank.......... 58% 57% 57% 

1 Central Investment....... 10 10 10 

100 Citz Nat! Tr & Sav Bk.. 53 52 
800 Cl Neon Elec Prod...... RY ™ T™% 
100 Douglas Aircraft Co, Inc 9 9 9 
400 Emsco Derrick & Equipmt 3 3 3 

10 Farmers & Merch N Bk.250 250 250 

10 Goodyear T & R pf...... 50 50 50 

1,100 Hancock Oi] Co, A...... 5% 5 5 
300 Internat! Re-Insurance.... 22 21 21 
334 L A Gas & Elec pf...... 96% 95 95 

1,000 Los Angeles Investm’t Co 6 5 5% 

1,000 Monolith Porti'd Cem pf.. 2% 2% 2% 
179 Mortgage Guarantee Co.. 98 85 85 
100 Pac Amer Fire Ins Co.... 15 15 15 
800 Pac Finance Corp a 
1,000 Do pfcC........ 

1,100 Pac Gas & Elec ae 31 31 
100 Pac Lighting Corp.. 37 37 37 
650 Pac Mutual Life Ins Co.. 3 
100 Pacific Public Serv N V 2 2 
fe OO eae 13 12 12 

5,500 Pac Western Oil Corp. ... 4 4 4 
4,200 Republic Petroleum. ao) a 1 1 
500 Richfield Oil............. 

2,100 Rio Grande Oil..... 2 

102 San Joa L & P 7% pr pf.105 102 102 

50 Seab Dairy Cr Corp pf, A 36 

2,600 Security-First Nat! Bk.. 61 58 
100 Shell Union Oil Corp..... 3 3 3 

1,100 Signal Oi] & Gas, A...... 3 3 3 

9,900 So Calif Edison Co...... 31 26% 27% 

10 Do orig pf.. oe 43 43 
500 Do 7% pf iaveeeanne 
500 Do 6% — CPeCeny er, 23 
600 Do 5%% pf............ 21% 

19 So Counties "Gas 6% pf... 90 90 
900 So Pacific Co............ 21 17% 17% 
.400 Standard Oi! Co of Cal.. 25 24 24 
100 Taylor Milling Corp...... 6 6 6 
,300 Transamerica Corp...... 4 3 3 
000 Union Oi] Associates...... 11 10 10 

-700 Union Oil Co of Cal... 12 1l% li 


8 


5 Union Bank & Trust Co. .325 325 
52 Weber Showcase & Fix pf 4% 4% 4% 


Los Angeles 


CURB EXCHANGE. 





STOCKS. 
Sales. High. Low. Last. 
75 Aviation Corp of Del.... 2% 2% 2% 
= ee PES 1.00 1.00 1.00 
Do nes ...-2.00 2.00 2.00 
300 Bandini (RR ae 1.50 1. 
340 Caterpillar Tractor....... 8) 8% 8 
400 Chapman ice Cream..... 7 5 5 
642 Cities Service............ 5% 14 5 
00 Claude Neon Lights, N Y 1% 1 1 
400 Consolidated Steel....... 1.25 1.00 1.00 
100 Continental! Oil, Del 5 5% 
26 District Bond............ 1 by 1 
200 Exeter Oil.......... 12 12 12 
225 General Aviation......... 3% 3% 3% 
550 Gladding McBean : $2 6 6 
2.970 General Motors.. on Oe 15% 15% 
500 Holly Development....... .50 50 -50 
50 Kinner A & M Corp 90 90 90 
5,400 Lincoln Pete............ .29 25 -25 
100 Mascot Oil............ .52 52 -52 
500 Mt Diablo Oi! M&D.... .25 .25 -25 
100 Montgomery Ward a & 8% 
100 Pacific Indemnity........ 13 13 13% 
999 Pacific Southwest Dis..3.10 3.00 3.05 
100 Paramount Pubiix........ &% rh 6% 
350 Radio Corp 28 bly 
100 Samson r .35 35 35 
| PPP 00 3.00 
510 Seaboard Oil.. Re 8% 
1, er —— Trading. . O01 -01 
4 
10 United Aircraft Tra’ toe Ft 
000 1 & Royalties -01 01 
410 Universal Consol Oil... .1.40 35 1.40 
Warner Bros.. 2 2 
MINING DIVISION. 
300 Stet Jumeau........... 15 14 14% 
"LC are 02 01% 01 
1,000 Consolidated Gold....... 20 -20 -20 
SP Mn ssc cccvescces 10 10 10 
000 Oro Amigo.............. 02 -02 02 
000 Prince Consolidaied .eeee 01% .01% .01% 
i Sraaeee .04 .04 .04 
000 Tom Reed ‘ o. ae 15 16 
000 United American......... 01 1 01 
INFORMAL SALES. 
135 American Tel & Tel.....115 110 ill 
100 Bethlehem Steel.......... 1 I 1 
20 Consolidated Gas. N Y.. 61 61 61 
CP EEE. Shacecesecciicce 45: 44 44 
1, a General Electric T%, 17% 









100 North American Co 32) 32) 
100 Texas Corp.......... ll 11 11 
250 Westinghouse Electric 4 24 
Pittsburgh 
STOCKS. 

Sales. High. Low. Last. 
205 aiagheng BOO, ...  cveces 10 10 10 
os Arkansas Gas. es) 1 

| Pap 4 4 4 
t3o Armatrong Cork.......... +6 6 
fa ™ ™% 
1,400 Carnegie Metals ; os & 1 1 
Col Gas coccses Se 18 11 
210 yg Steel. peceecege 7 
15 D L Clar eee ater 7 
Devonian ‘On 4 
30 Har-Walker ............. 10 
175 Ind Brew...... 2% 
RR: 3 
175 J & L Steel pf 52% 
Koppers G & C pf 54 

12,810 Lone Star Gas 
220 Mesta — jane ll 
50 Pitts Bre 4 

sees Pitts Plate ‘Glass. 18 

05 Pitts Screw & 3y% 
300 Plymouth Oil....... ‘ 
135 Stand Steel Spring...... 10 
nited Eng & Fdy...... 20 19% 19% 


100. Vanadium- Alloys Steel. 12 +12 12 
2,197 Western Public Service. 


4 
3,581 West Air Brake.......... _ ah 18 
. 6 24 


2.813 W Elect & Mfg....... 





8 ry  - Aare . 53 
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. = Founders 
28 Am — & 4 
oO Av Securities. 


ae8e 


Georgian A pf. Sacie 
Gilchrist Co......... «++ BS 
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500 Gnendaga Copper . 
75 Old Colony Inv Tr.. 
90 Pilot Radio & 
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Boston 
STOCKS. 
High 
& F seme 4 
<a 2 
2 
116 
3 
i — 
Bigelow Sanfor.......... 13 
Bos ES c0b06eeeee 115 
Boston Elevat............ 73 
Be TEED TBs cc cccccenss 11 
Api wherkecehonn 15% 
pesadeecsiegesiee 21 
Ree eesevecweoee 20 
eS widieda.g2.¢ baits 42 
SNE 10% 
rt. Bh isestsace 2% 
Crown c rs |} ee 1% 
Shermer l4c 
East G & Fuel...... 7 
ishecectecesscs . 58 
eee ere 62 
East Mass Ry........... 55¢ 
er eee 4% 
EOE g 








- 22 
nieeithwne - 31 
3 
andeéeesauede . 
ae Ma... 2.222. aoe 
Aeenherccees . 31 
U 8S Elec Po......... - % 
Smeliting.......... 16 
teieecedes seks %y 
Pe Maseces 35e 
a ea” 47 
ee 1 
m4 5 
padkeacsecned 4 
Westfield ee? 3 
BONDS. 
De wcvecevecoas 58 
GRE FO Tp GB... cccccccce 61 
ff - eeaaeeerrerrrr 29) 
ithagcomanies ae 29 
Reece tedds - @ 
Redon veedesaceege 53 
reece ses: = 
NAL P 5s, B 4 
Ty eter 48 
Stan Grand 6s........... 49 





Boston 
CURB EXCHANGE. 
STOCKS. 
High 
B Appleton ‘Conn pete 2 
me ah 2 
ly Rick kee 08 
2,800 Chief Consolidated ..... 31 
1,200 Cons Mines & Power 4 
Dollar Inv Trust ; iy 
Copper. : 160 
Bonding Co. ‘ = 
: = 
Tube..... 2 
500 Shattuck Denn Mining 1% 


New Orleans 
LISTED STOCKS. 
High.Low. Last. 


States Paper 6%s.. 70 
e Rock Ry & El 94 


& Carrollton 5s..... . 96% 
City R a Gen Mtg 5s 86 
ice 4%s.... 76 

Orleans ov 4s. : - om 
Pub Imp 4s, 1980... 48 
1062 ..... 92 


8 N O Pub Service pf 75 
183 Pan American Life ins.. 1 
210 Standard Fruit& SS... 1 
725 3 Worn, Ol! & Snow .... 


CURB BONDS. 
rown’s VeliC _w wts 92 
asonic Temple 514s, 1938 97 
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287 Union Trust 
BOND. 
$3,000 Cleveland Railway 5s,’33. 91% 91 91 








6,032 Guardian Det “Union Group. Inc. 144 104% 





Philadelphia 


STOCKS. 
Sales. High. Low. Last. 
1,000 American Stores ....... 34% «3 34 
115 Atlas Utilities .......... 5% ty, 5% 
100 Algoma Consolidated ... % % he 
10 Baldwin Locomotive Wks. 5 5 5 
300 Bankers Securities pf.... 9% 9% 
250 Bell Tel of Pa pf..... 112% 110% 110% 
200 Camden Fire Insurance. 1 12% 12% 
3,200 Cities Service ....... 54 5% 
4,300 Commonwealth & Southn 2% 3% 3% 
1,600 BE G Budd............... 1% 1% 
ff FOE 2" 10 10 


pf 
2,500 Electric Bond & Share.. 7% 6% 6% 


174 Electric Storage Battery. 254 2% 251% 


1,100 Fire Association ........ 7 614 6% 
150 General Asphalt ... - 12% i211 12% 
200 Guar Tr Rets for Ford.. 4% 4 4 


200 Horn & Hardarit, N Y... 254% 25 25% 
400 Ins Co of North Amer.. 36 35% 35% 


4,100 Lehigh Navigation ...... 12 10% 10% 
500 Mitten B S C...... - %&% 1 1 
eee 2 1% 2 

2,700 Niagara Hudson Power.. 5% 5% 5% 

5,900 Pennsylvania R R....... 164 14% 15% 
320 Philadelphia Elec pf..... 97% 96% 97% 
700 Phila Elec Pwr 8% pf... 29% 28% 28% 
200 Phila Rapid Transit 4% 4 4% 
a ft errr 9% 8% 9% 
165 Phila "Reading Coai Iron. 3 3 3 

hila Traction ........ 24 24% 24 
600 P’road Corp yt 2 2 
249 Public Service of N J 53 49% 4 
50 Railroad SI . 1 1 
35 Scott Paper ......... 38 36 36 
Shreveport Pipe Line I, Z 
647 Standard Bran 12% 1% 11% 
13,000 G I, new. 19 8 1814 
new, pf...... cone 9 92 
400 Union Traction és cceasces isi tae 14% 

4,600 United Corp ......... ey 6% BY 
140 We he bene <e 33 32 32 
400 Unit Lt & Power, A.. 4 4 4 
100 Warner Co ......... ‘ 4 ve 4% 

BONDS. 

$2,000 Elec & Peoples 4s....... 26 26: 

25,500 Phila Elec ist 5s...... 102% 101 101% 


11,000 Phila Elec Power 544s. ..104%4 104° 1041; 





Cleveland 





STOCKS. 
Sales. High. Low. Last 
ere }- A 237 
rere 63 
25 Cleveland & San Brew pt a 3% be 
5 Cleve Cliffs or ae 25 25 
10 Cliffs Corp v tc........ 7 Tie 7 
61 Cleve Nluminating pf. - 101% 100% 101 
an a ye Railway. . oc 39 39 
Tt Mc cenéaan aves 39 37% 38 
is Cleve Gesusitios PL + Pt. 1 1 1 
10 Cleveland Worsted 4 4 4 
Dow Chemical. os B 29 30 
20 Fauitiess Rubbe coe ae 22 23 
100 Firestone . ‘ 12 12 12 
90 Foote-Burt A 8y 8 BY 
20 Geometric Stamp 3 3 3 
PT 6adcceneseed 1 11 11 
Di Meniihedead.<ad 494 42 
350 Greif Bros, A......... 11 10% 10% 
50 Halle — Ri docteeweee 4) 4% 4% 
_ 30 nna Mis vacccesce 65 
75 | Steamship 15 15 15 
22 ere ae 2 11% 12 
= a. Rubber....... - 3 2 
ers ROCCO TCO 17 1 
175 National Acme.......... 3 3" i 
‘6 National Carbon pf 116% 116 116 
110 Nationa! Refining. . ly 7 7 
600 Nestle-Le Mur........... 
100 1900 Corp, A.......... 24% @U%y 24% 


B c3 74 8 8 
200 Packer Corp +S caeeiaes 65 6% 65% 
50 Packard Elec 7 6 6 
- ‘ 20 

2 2 








. 
Detroit 
STOCKS. 

Sales. High. Low. 
200 Alloy Steel Spring & Axile...... 1 1 
960 Bower — Bearing...... << 7 

3,330 Briggs Mfg.............. of 8 


522 Burroughs Adding Machine. o« 10 


GI GN vc ccccccscccses 11% 10% 
50 Continental Motors...... aoiae 1 
100 Crowley, Milner....... 4 4% 
30 Deisel-Wemmer-Gilbert .. ; ai 6% 
300 Detroit ¢ ees Nav... 3 3 
848 Detroit Edison.......... 100 7 
100 Dolphin Pain & Varnish, B... ly 
PE CEE, We ccccccesscsces 5 
727 Ex-Cello-O Aircraft & Tool.... 3 3 
525 Federal Motor Truck. — 2 2 
605 Ford Motor of Canada, A. 10% 
25,525 General Motors. s<600) Oe 14 
a | ——_ Ra pubuedeces 
Do conv pf.....22222. ee 
1, 315 Graham “Paige Motors. oe rc 
Grand Be oy Metalerazi . 55 
Hy 3% 3 
3 
6 
11% 


3% 

10 1 

22 20 

9 6 

2 2 

1 1 

2 2 

3% 3 

45 34 

Mot ° 2 2 
600 River Raisin ae - 00 50 
30 Scotten Dillon............ soa 18 
10 Third 'Nationai Investors... 14 14 
125 Timken-Detroit Axle. 4% 4% 
725 Universal Cooler, B............ 1 4 
1,900 Warner Aircraft............ y 4 
200 Yosemite a, Corp vt ¢. $ 
3,063 Detroit Bankers............ 291% 24% 
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Transactions on Out-of-Town Markets——Continued 





Toronto 


STOCK EXCHANGE. 
LISTED STOCKS. 











Sales. High. Low. Last. 
100 Abitibi Power é case. . 2 2 
&0 atta: tie: ei $ 3% 

antic Sugar inne ae 1 1 

461 | al Telephone -y 1014 102 

20 Blue Ribbon rp. 4 4 

25 Brantford Cordage ist pf 19 19 19 

2,689 Brazilian Trac Lt « —_ 1 1 12 
35 B C Packers pf.. Bly 
85 —— 2 Products, A. 19 1 19 
70 Burt Co. = 28 
135 >. Cement 
56 Do 61 60' 
25 & Cable, | B 13 13 13 
130 Ganadian | Dred = 1% Be 15 
33 Canadian Gen 
10 Can Indus Alcohol, A. * 

10 Canadian Oil . 11 11 

1,927 Canadian Pac Ry ($25). = 4 

Cockshutt Plow ... 

640 Consolidated Bakeries 

25 Cons Food Products..... ah 
1,639 Cons Mining & cee” ai" 40 

411 Consumers Gas . 150 

28 Crow’s Nest Pass 1. 10 Ff 
1,185 Dome Mines Ltd. Al. 10 10.45 10.45 

360 Dominion Stores ........ 17™ 1 17 

30 Fanny Farmer ......... 11 10 11 

12 Do pf 28 
3,545 Ford of Canada, ee 1 1 12 

75 General Steel Wares. 1 1 1% 

136 Goodyear Tire & Rub pf. 90 90 

120 Gypsum, Lime & Alabas. 4 4 4 

10 Hamilton Un Theatres pf 50 50 50 

145 Hinde & Dauche Paper.. 2 1% 1% 

be a A ag st pf M. ne 4.95 bar 

n ng 1 P 

5,203 Intl Nickel ....... i om te 
10 Int] Utilities, A......... 7 7 7 
ee ER 2 4 
170 Lake Shore Mines. - 28. 28.50 28. 
15 Laura Secord Candy. ... 39 
282 Loblaw Groceterias, A.. , OK 1 
10 Do B 9 
10 Maple Leaf ’ Milling -.. 13" 13 
416 Massey-Harris om 4 
260 em Porcupine 1 M 16. 16. 
95 Moore Corp ™ 
50 Muirhead’s Ca 9 9 
10 Ont mat Lite. a0% pd). 7 7 7 
150 Page- eo Tubes 55 
20 Photo ee & & Elec. 18 18 18 
20 Pressed Metals a 
75 Russell Motor pf........ 61 61 61 
35 Simpson’s, Ltd, rr 32 32 
65 Standard Steel &:: - 2% 

181 Steel Co of Ganate. sy 21 21 
1,482 “ee . 4% cs 4 
1,308 Do 34 9% 
7,884 Walker. ,%. Er aw 3 3% 

BANK. 
5 Nova Scotia 2.15 2.15 2.15 
LOAN AND TRUST. 
#0 Union Trust Co.. . 100 100 100 
Toronto 
CURB EXCHANGE. 
GENERAL. 

Sales. High. Low. Last. 
156 Brewing Corp .......... 
hy oy Dee a at al 
60 Canada Bud Breweries.. 8 8 
210 Canada Malting Co..... 13 12% 12% 
25 Canada Vinegars ‘ 15 15 15 
100 Cosgrave Export Brewery 3 3 
320 Distiller Corp Seagrams. 

200 Dominion Power stubs. . 

55 Dominion Motors of Can. 

ho a - & ibber 7: OM Ms 

mpe! ‘obacco ord... 
5 Rogers Majestic . 3 3 

250 Service Stations. 5% 5 

120 Standard PavaMaierials. 2% 2% 

5 Tamblyns, Ltd, pf.... 99 99 99 

110 Toronto Elevators ...... 11 ll 11% 

30 United Fuel Invest pf... 10 1 10 

OILS. 

2,344 British-American Oil ... 11 10 10 

* 10 Crown Dominion a Co. 2 2 2. 

3.276 Imperial Oil, Ltd. 8i, 9 

1.130 Intl Petroleum .. - 1 4 
165 McColl- Frontenac oii - 9% 

10 North a Ott pf.... B + 4 

180 Supert Pet ord. 16 16 

119 Union “Natural Gas Co. 7 By Be 

UNLISTED QUOTATIONS. 

425 oe Copper ........ 1.50 1.00 1.45 

500 Mining Corp ee 1.00 1.00 
2,838 Noranda 17.75 16.35 17.00 

300 Sherritt-Gordon | 44 -42 42 
1,200 Sylvanite ............ 52 51% .52 
1,600 Teck-Hughes ........ 4.55 4.40 4.40 

450 Wright-Hargreaves 2.62 2.55 2.55 

100 Granada aba 1.00 1.00 1.00 

200 Bidg: 8 8 8 

200 Tread-Yukon ........ 2.80 2.25 2.75 

500 Ventures ............ .48 43 -43 

Toronto 
STANDARD EXCHANGE. 
STOC 
Sales. High. Low. Last. 
32,698 Acme Oi] .......... 17 -14% 15 
Fee GE GE ncccccccese 1.02 -95 95 
7 as Alexand Pacific 07 03% 3% 
117,500 Alexandria ........ 06% . . 
+ om as Hil sbdee'evoee 15 -14 oy 
2, rry-H ollinger d .OT% a 
10,800 Bagamac .......... ‘oo 05 05 
208,800 Bidgood ........... d -07 07% 
5,700 B C Pioneer........ 3.90 3.75 3.89 
28,200 Buffalo Can ....... 35 31 Awe 
100 Calmont Oil ........ -05 05 .05 
14,900 apes -05 0414 04% 

2,000 Castie-Trethewey 13% 13 13 
500 Chibougamau . -05 05 05 

2,790 Dome Mines 35 10.45 10.50 

2,000 Falconbridge . -80 -15 15 
500 ——— = -10 -10 -10 

3,375 Granada Gold - 1.05 1.00 1.00 

3,190 Mollinger Cons . 5.05 4.91 4.91 

4,000 Homestead ......... .38 -31 311 

6.950 Howey Gold ....... .32% 31 31 

1,226 Keeley ............. «1 2B -23 

9,900 Kirkland Lake ..... 44 41% 41% 
100 Lakeland .......... -40 -40 -40 

2,065 Lake Shore ....... 29.00 28.90 28.95 

ee Macassa ........... o Bt ;s 

- BEGIOSUS 2... cccces d A 04%, 

725 Ma land GE .ccccoes 14 -M 14 
1,765 Meintyre .......... 17.35 16.50 16.50 


























Toronto—Continued 
STANDARD EXCHANGE. 
STOCKS. 

Sales. High. Low. Last 
67 ‘ .25 
1,000 d 05 
2,900 j 1.00 
20.750 i 41 
200 .90 -90 
9,021 b 16.75 
4,000 -15 15 
1,000 19 -19 
2,100 -45 46 
500 .05 05 
866 San Antonio 38 .38 
12,000 Sarni ll -12 
9,804 Sherritt 43 -43 
26,100 Si: 64% .65 
500 § 10 10 
700 § -30 .30 
16,950 § .50 50 
6,650 1 4.31 4.39 
800 -20 -20 
1,305 1 we! 2.50 2.80 
1,500 United Kirklan 07 OT 
jpond Cons -35 oT .35 

"100 Waite x oz Mont. -60 -60 -60 
3,915 Wright-Har ........ : 2.70 2.55 2.55 


UNLISTED QUOTATIONS. 








05 -05 -05 
d 09 -09 
. 10.00 10.00 
50 50 -50 
-25 -25 -25 
-06 -06 -06 
1.45 1.30 1.32 
20 Cities Service .. 6.00 6.00 6.00 
= Coast Copper 1.40 1.25 1.40 
10 Con Smelters ....... 46.00 46.00 46.00 
12,700 Eldorado ........... 1.28 1.23 1.23 
70 Home Oil .......... -26 -25 -26 
1,780 Hudson Bay ....... 2.10 2.00 2.00 
3, 23 Imperial Oi] ........ 9.50 9.00 9.15 
7,435 Int Nickel ......... 8.65 8.00 8.10 
465 Int Petroleum ...... 10.80 10.75 10.80 
3,500 Kirk H m Bay... .60 -60 60 
256,400 McLeod River ...... d -O7 07% 
= —— asaceeseeces .05' 05 05 
1,100 Pend Oreille ........ .85 -83 -83 
12 Perfection Pet ...... 20.00 2.00 20.00 
105 Royalite ........... 5.50 5.40 5.40 
7,465 Ventures ........... 43 40% ~3§©« A 
500 Vickers ............ 05 05 -B 
STANDARD CURB EXCHANGE. 
8,300 Bobjo ............6-. -05 -04 04); 
4,500 Brett Tr ........... OT Sett d 
1,250 Central Pat ........ -05 05 -05 
5,000 Dom Expl ......... 07 .06 
4,900 Kirk Townsite...... 08%, 08 08 
7.500 Lebel Oro ......... 05% 03 04 
. 
Baltirnore 
STOCKS. 
Sales High. Low. Last. 
T BAUME GRE. nc cccccsccace 23 «23 
702 Black & Decker Co...... 2% 2 Hid 
120 2 eRe % 3 
7 Ch & P Tel oo, Balt, gt 1 112 112 
10 Comm’! Credit Co pf, it ie 
, we F errr 17 
536 Con GEL & P Co...... Py 61 61 
ge -¥ peetnsevee 95% 97% 
Do 6% Ser D........... 06 1 106 
125 Emerson Bro Seltzer A C 29 29 id 
Eastern a Milis Co = 3 
MOONY £'Bep'So sik aye OB 
4 jelity : 
7 First National Ban esees 30 30 
1, 183 Maryland Casua _ Co.. § 5 5 
400 Manufacturers F Co 2d pf 6 6 
DM dnbéhetnteeeasees 1 10 10 
240 Mortenge B & Title Corp 2% 2% 
1,161 New Amsterdam Co 19 12 16 
e! w a S8v 
er eee 19 19 19 
122 = Water 4. Powe Co 51 50% SW% 
300 Uni Rys & Elec Co...... .50 50 50 
2.389 U 8 Fidelity iy Guar Co.. 5% 4% 4% 
BONDS. 
$1,000 State of Md 4%s, 1932 
SD Mv nccs seenaee 100 «6100 ~=Ss «100 
1,400 Baltimore City 4s, 1951.. 
200 Do 4s, 1958............ 
3,000 Do 4s, 1961............ 
3,000 Do 4s, 1062............. 
2,000 Do 4s, 1937 coup....... 98) 
5, Com Credit co. ra 1934, 
Tt Mindendesa eevee wane 93% oom 93% 
Gas Co gen “ 1954 96 96 


000 
3,000 Con 
1,000 Con 
5,000 
000 


as Co ist 5s, 1939 ca 101% 
fbson I Is! Co 1st 6s, 1936 7 75 








' Gi 
6, Md Mtge & Nat Title Co a 
1,000 Un ys & Elec Co fdg 
PNK S.66:0.0084640050 12 12 
1,000 W B'& A Ry 5s, 1941.. 6 6 6 
Chicago 
STOCK EXCHANGE, 
STOC 
. Last. 
25 
15% istt 
ha 
37 37 
60 Do 6% 63 63 
50 Do T 4 75 
600 Assoc 1 Util 2% 
20 DoA 13 13 
200 Balaban & Katz ........ 26 26 
| arse 15 15 15 
100 Bastian-Blessing ......... 5 5 5 
13,350 Bendix Aviation ......... 1 7 
270 Binks Mfg Co .......... 2 2 
10,300 Borg Warner ............ 7 
STE dcn.da owes s00eees 74 7 74 
400 Brach & Sons-........... T 7 7 
250 Brown Fence & Wire, B 1 1% 1% 
900 B: Sarre 7 7 

1,900 Butler Brothers ......... 2 1% 1% 
100 Canal Cons pf........... 1 ee 
500 Castle A M ............ 9 9 9 

50 Ceco Mfg Corp ......... 1 1 1 
280 Cent Hiinois Pub Serv pf 51 51 
800 “ s Illinois Secur, Inc 1 1% 1 
SEP EOD Bbvccccccccccccccccs 13 13 

1,450 Central es ~ Service, A. 1 % 

4,900 Central & Southwest (7%) 2% 2 2 
150 Do . 26 2% 26 
350 Do - 14 14 
= = 10 14 

cago % 
100 Do 1 
50 Ghicago sy 54K SA 
13,800 Cities (6%) 4 5 
1,150 Club Aluminum ......... % 












Chicago—Continued 
STOCK EXCHANGE. 

Sales. | High. Low. 
21,450 Commonwealth Edison 86 T9i4 
50 Cons Mat pf ....... ‘ % 2% 
2,850 Cont — Corp.. 1% 1% 

2,150 Do --. 14 13 
100 % % 

te . 3 

' Me 

1,800 5s % 

110 6% Oti« 
140 . 52 50 
500 . 3% 3 
750 Electric Household ... 4 a 
200 Empire Gas & Fuel 89, pf 51 
50 Fitz & Con ......... 12 12 
50 i, word Seances : 

50 General Candy ..... 1% 1% 
100 Gordbiatt Brothers gece 1° 1° 
650 Great Lakes Aircraft Co. 

5,400 Great Lakes Dredge..... 7% 6% 

100 Greif Brothers ........ - 11% 11% 

3,650 pe oy Co 1 & 
1,850 Hall Print Co ..... ace a” a 

100 ge Die sass 5 5 

50 Hart Cart 444 «4 
2,900 Houdaiile ts ‘A. oh 7 
i. i Ok eee ae 2% 

250 Illinois Brick Co .. 4 4y 

180 Illinois North Util pf.. . 80 79% 
9,800 Insull pa Invest, Inc. ¥ 

250 Ee ‘ 1lg 1 
- eS YF eee, 1% 1% 

100 Iron Fireman = tr ctfs 4% 4% 

200 Jefferson Electric Co 7 6% 
100 Kalamazoo Stove rr Q 9 

250 Katz Drugs ......... ee 21 

200 Kellogg Switchboard .. 1 lin 
eo array 40 30 
150 Ken-Rad Tube . 1% 1% 

450 Kentucky Util junior ‘pf 40 36 

500 Keystone S & W........ 4% 4 
110 Leath nskes 000000 6% 6% 
150 Libby, McNell & Linby 3% 3% 

300 Lindsay Light ..... 9% 

100 Loudon } rrr ‘ 

600 Lynch Corp ........ 12% 12 
50 anhat. Dearb e6¥eu 3% 3% 
10 Mapes Cons ....... 37 37 

Marshall Field 614 Bly 
Material Service ........ 13 13 
110 rd Mf, A 3 3 
150 McGraw El Co...... 4 4 
1,000 McWil Dredge .......... 
125,500 West Utl....... 1% 1 
1,800 WE casessccccves 8%, 5% 
300 nang ar  aeerr ¢ é 
3,850 Midiand United ...... 1 1 

110 Midia Ut “ar pf.. 14% 11 
Be Me Me Biv cdscececee 8 > 
100 Minn Moline P.:..: 1% 1% 

1,600 P % 
1,300 6 
20 26 

120 68, 

250 X 
100 %% 
150 

200 4 

ata - a 

200 
250 33 

950 13 
100 N 

1,100 12 

250 3 

850 8h 

800 1% 
20 2 
5O 14 


~ @ 
It 


BO ae 


wader 
& 


M3 


SRE RSE 


Bee Se ryawmane ft 
SS SE 


rt et OD 


& 28 " 
FE Remoey 


~ 
wee Oww 


BF BREF Ee 


g 
Pp 24 2 1 
70 West P L & T pf...... ; 257 10” 10” 
400 West Groceries ......... 2 2 2 
150 Wieboldt Stores ......... 5 5% 
4,500 Wisc Bk Share.......... 3 2% 3 
150 Yates Mach ............ 1 1 1 
1,200 Ee sdeses ss 
33,000 Allied NL Ser 39% aot seu 
5,000 Chi Cy Ry 5s ctf........ 38 38 
23,000 Chi Rys ist 5s, '27...... 42% 42 42% 
4,000 Do ist 5s ctf '27 42% 41 41% 
20,000 Do A 5a, 1927.......... 91% a 9% 
2,000 Com Edis 5s, °53........ 98 97 97 
1,000 Holland Fur 6s, '36 . 72 72% 
254,000 Insull Ut In 6s, °40..... Hi 3 3% 
1,000 Met El gold 4s, '38...... 30 30 30 
3,000 Do ext 4s, '38......... 29% 29% 29% 
1,000 Swift & Co ist 5s, '44...100% 100% 100% 
Chicago 
CURB “EXCHANGE. 
STOCKS. 
Sales. High. Low. Last. 
300 Curtiss Mfg Det 10 } ; 
1,400 Canadian Marconi ...... ‘ = 
300 rp Trust Shares....... 2. 2. 2. 
2,500 ae 195 1.92 1.93 
70 eee 4 
300 ane Trust Shrs, C 2.4 24 2.4 
2G PAmstesd 2. ny rcccscccccce 1% 1% 1% 








Chicago—Continued 
CURB EXCHANGE. 


Sales 





~ 





US Lt & Pw, B. 3% 
Universal Trust Shares.. 2% 2 
8,000 C S 5% con 5s 


11,000 a West util 5% °'32 43 31 
7,000 EE, 00 ccnencsy tein byt 19 
4,000 Do BE cccovncccedusee 25 22 
GHP DO TEP p10. sciseeccses 25 2214 
Chicago 
BOARD OF TRADE. 
STOCKS. 
Sales ‘ High. Low 
af | eer? 3 3% 
380 Armour Illinois, A...... 1 1y¥ 
1,000 Tinh ea.0-06s-0o8deseuesa 
50 Brennan Pk, x, 5$0n60d5e0 50 


300 Corn Products .......... 42% 4 

200 Chicago amy Western pf 8 7 
(3,208 Elec Bond & Share...... 7 
3,332 Do new 

100 Ford of Canada, A...... 14 
1,300 Great Amer Tank Car Co 3 





1,100 North Amer Trust Shrs.. 2. Es 
1,150 zeuneene on DM saakwacsde 2% 2% 
359 BUATS Dy. A. 20. cccccees 5 4 
5,975 Standard on Indiana. 2. Te 1% 

300 Studebaker ............. 8 
$16,200 Board of 7 Trade rade bonds... 49 49 
St. Lo eae 
BANKS AND TRUSTS. 
Sales High. Low 
8 Boatmens Bank ......... 105 
480 First Nat! Bank .. 44 
39 Merc-Commerce 105 
15 St L Union Trust 60 
STOCKS. 
160 Brown Shoe ..........++ 4% 
25 Sl ere ee - 115s 115 
138 Coca Cola .......-sseece 18 
150 Corno Mille 1 16 
DA. TE TRO 4 nc os 005-0: 0000004 36% 
126 DO PE ncrecccsesccvrove 104 103 
5 Johnson § 8 ........+.. - 4 14 
20 Knapp Mon pf .......... 30 
15 Laclede Steel ........... 15 15 
100 Landis Machine ........ 13 13 
98 Mo Port Cement ........ Hi ™% 
215 Nat Candy ........cccces 7 7 
S Oe Be pn onccvcsanons 95 95 
394 W Bell pf .......ceeee 113% 112 
365 Wagner Elec ...........- 8 6% 
BONDS 
$5,000 E St L & Sub Ss......... 99% 99% 
rae ° ° 
Cincinnati 
STOCKS. 

Sales High. Low 
295 Amer Laundry .......... 1 14 
764 Amer Rolling Mill....... 7 

11 City Ice & Orr. 25 24 
1,726 Eagie P vovvenesesus 4 4 
D POSTED 2 occ ccccccscccone 9% 
GED BOOED nc 00c0ces coccicsss 1 14 
8,551 Procter & pomtte wenvece 34 30 
eR tt FY Pere 93 92 
61 cee Oil du Ob, coccaccvacte be 43% 
190 U 3 “Playing Card. 2.0.00. 16% 15 
Print & Litho...... 3 
100 U s BROR. 0k cnevnesesasas 4 % 
PUBLIC UTILITIES 
162 Cinti Gas eee 81 
171 Cinti o- ¢ ~e be ssn evn 63) 61 
614 Cinti Street Ry.......... 1 144% 
130 Cinti Union Block Yards 16 16 
Columbus 
LOCAL SECURITIES. 
Buckeye Steel Castings............see0+ «+ 
DE nc bocescensgasseree 
Me PE ccvescccccvcess 
Cities BOWER cccccvesncccsdcadesedese 
St ll “spud son phn enssedescaaeen 
Clark Grave Vauit............ eovcesee 
i sehddkbuess-opscanedseeeuune ocse ce 

——-, DOREEE .rcccvdccervevesessese: eo 

© Sansgensss.00sscaseetaaeneenee os 

Columbus Coated Fabrics pf........... «. 

Columbus Packing pf.......-..sssse005 +s 

Columbus Ry, Power & Light pf...... .. 

Columbus Mutuai Life Inaurance...... |: 

Dayton Power & Light 6% pf......... 82 

Dickerson Shoe Co pf.....4......se0008 +: 

De OE cc cebeudatdusiens’ 10 

PPGREER MOMGAGS ....-0cscccesvecccce vs 

GD FD inns cccnesseesssehadepes 3% 

8 2 aa err ero 

Ye ER eae 4% 

—— Manufacturing Co............0+5 «+ 
SR RP ER rr ae 

ERLE LE 3% 

Jeffrey Manufacturing Co pf.......... .. 

Lazarus (F & - PE oc 06.060 06se0dseedes co 








Midland Groceries pf.......... 
oe ee Mutual Life nea 


Edison 
ss. 2 rar 
Ohio Finance 
8% pt 
Ee, SE Bios cgccvcvenspiganadsasse ws 
GD PO Bh sin e.c ccctccncsaveders eevee 82 
Ohio Public Service 6% pf............ 57 
Ohio State Life Insurance............. «- 
GS. Wer BOGGS... .cccscesvtecrcsstccsss 0% 
BUD Ge. cdcccececccucsovdvadasy sseeows 4 
ne 6% bt Michk bee ew ebed hese eads cana 43 
Ub lata X09.002000000080060nsaees 55 
Ralston Steel ATs 0 00.0 600000 600seesenes mY 
senitt” famaeee 505s ps cdeeanedenedind 5 
smith pr A Pre Chemical.......... 15 





33: 
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Sales. High. Low. Last. 
35 Abitibi P & P, Ltd.. 2 2 2 
120 Do cum pf 6%.... ™ 5% 5% 
50 Alb Pac G, Ltd,Cl A 4 4 4 
25 Am El cum-cvrd pf 10% 10% 10% 
90 Asbestos non-cum pf .60 .60 -6O 
636 Bell Eel of Can.... 107 102 102 
4,744 Braz TL & P, Ltd. 12 10% 10% 
500 Brit Col Pack, Ltd. 1 1 1 
450 Brit C Pwr.Ltd,Cl a 4 24 a 
MBB Do B ......2-0.25 5 5 
50 Bidg Pr,Ltd.non-v.A i 19 19 
867 Can Cement, Ltd... 
582 Do 6%% cum S's 61 
30 Can Fay & F. Ci B 6%, 
50 Can Nor Pwr, Lid 15 15 15 
80 Can Pwr & Paper 15 i) 15 
110 Can Bronze, Ltd 12 12 12 
443 Can Car & Fdy(Ltd. 6 bly 
635 Docum part 7% pf 4 14 “4 
525 Can Ind Alc, Ltd 1 1 1 
9,123 Can Pac Ry Lcpeeded 16 14% 14% 
140 Cockshutt Plow, Lid 5 5 
2,494 ConM & SofC,Ltd. 6 1 47 
545 Dom St & C, Lid, B 1 1 i? 
200 Dryden Paper, Lid.. 1 1 1 
35 Eastern Dairies, Ltd 14 4 4 
400 Fraser Co, Lid...... 1 15 
235 Gen St ners Magy 1 1% 
400 Gurd (C! ), Ltd L 15 
230 Gyp L & A,Cah,Ltd. Bye 3% 
260 Holl Cons G M, Ltd. 5.05 5.05 5.05 
125 HSmithPM@%cum r pf. 22 20 20 
7,255 Int Nic of Can, Ltd. 8% ™. 1% 
25 Li CW4Co, Ltd. 5 5 
385 Massey Harris, Ltd. yf 3% 3% 
1,714 McColl-Fron Oil, Ltd 9 & & 
107 Mont LH &P cons. 36 36 36 
1,166 Nat Stcel Car, Ltd... 11% 10 10 
2,137 | er Power .....* 18 16 16% 
165 Lawr Corp. L 65 60 60 
45 Sher W of Can, Ltd Oy Bly Dy 
35 Simon, H & , 5 5 5 
159 So Can Power, Ltd 18 18 18 
- i Co of Cm oo 22 2 = 
cum P 
235 Winnipeg Blectrie 0 3 3a 
BANKS 
12 Nova Seotia ........ 269 269 268 
DOMINION GOVERNMENT BONDS. 
$14,000 Dom of C W LSs, 31.300. 38 105.25 105.65 
oe Loan sy "34. ..100.30 100.30 100.30 
Bo 5 . Pa 106.75 106.75 106.75 
3000 Refunding 4%, ‘40... 60 94.60 94.60 
1,200 Do 5s, "43.......... a 97.50 97.50 
1,000 Do Shs, ‘44......... 91.65 91.65 91.65 
5.300 ne. "46 . 91.75 91.75 91.75 
500 Service 5s, ‘36 40 498.40 98.40 
6,000 Do Se, ‘41........6. 97.50 97.00 97.00 
Montreal 
CURB MARKET. 
MISCELLANEOUS STOCKS. 
Sales. High. Low. Last. 
44 Bath P&P,Lid, C B. 1 1 1 
ois British American Oi! 4 8 % 
Cosgrave ery... 
= oe vid & Frere, ae. 1 ig 
150 Dodie eeg-ttd.cl 8 1 1 ig 
175 17 17 17 
2,871 Eaoaien ‘on 9 smekees 9 9 4 
1,160 ~ an Tob of a 7 ™ 
40 I t Petroileum.. 11 1 
35 Mitchell Ré oe, Ltd 5 


105 Page-Hersey. 
60 Stand Pav Mat. Ltd. 
773 Walker, Gooderham. 


PUBLIC UTILITY STOCKS. 


Pwr, Ltd, A.. .75 55 
55 Inter Utilities, = A 6% 6% 


Beauh ‘ P 
475 Do, Class B. 2 1% +4 


MINING STOCKS. 


- 
wrwhasa 
wrboa 


3,000 Cartier Ma! Gold M.. 05% -06 
Lake Shore M, wpa 28.75 28.75 28.75 
14,350 Moss Gold poeaee. 44% Al 42 
2:945 Noranda Mines ....17.25 16.50 17.00 
19,600 Siscoe .............. 65% .64 65 
5,500 Sullivan Gold Mines. .12 Al 11% 
280 Teck-Hughes G M. 4.40 4.40 4.40 
Milwaukee 
STOCKS. 
Sales. 
sO Sree Seeten 
18 Firemen 








A 
6 Wis Tel 7% pf 


Buffalo 


Week Ended Wednesday, April 6, 1932 
STOCKS. 
Sales. “a Low. 
3.441 Buffalo, ane & East pf.. 


200 NA ros oc neg Gabeses 
$t0 “De Aw = 
300 Spencer Kelloxs ‘* ‘Sons. cent: 
1,000 Syivanite ... . - 


BANK AND INSURANCE STOCKS. 


70 Bast te Lee Meese secene 8 
81 First 


302 Liberty. 
1,396 M & T Trust.................4.. 28: 7 





oofet eeatabecsn i oN 
” UaVRsTIENNT TRUSTS. 
325 Liberty Share ................. 1 1 
3,240 Niagara Share ................ 1 ia 
TD GEE oc cecdlneodec cess d 4 
BONDS. 
$2,000 Buff & Ft E b "55.0 1 
1,000 Buff Gen Lewsa lst > ‘41... te s 
17,000 1 R C re & imp 5s, '62........ s0% 
UNLISTED DIVISION. 
100 Union Natural Gas............. 3 3 











STEEL INGOT PRODUCTION (16) 


(Gross tons) 











Reported by companies which made 95.23 
per cont of the open-hearth and Bessemer 
steel ingot production in 1930. 
Calculated Approz. 
Monthly Monthly Daily 
Production Produc- No.of Pro- 
Companies tion All Working duction 
1931. Reporting. Com Days. All Cos. 
Jan.... 2,340,918 2,458,689 27 91,063 
Feb.... 2,382, 2,502,366 24 104,265 
Mar.... 2,850,197 2,993,590 26 «115,138 
Apr.... 2,592,072 2,722,479 26 104,711 
ay.... 2,385,472 2,505,485 26 96,365 
June... 1,976,474 2,075,910 26 79,843 
July.... 1,795,806 1,886,153 26 72,544 
Aug. . -. 1,637,100 1,719,462 26 66,133 
os ..++ 1,473,472 1,547,602 26 59,523 
Tvccee Ei ee 27 58,977 
pe 1,593,684 25 63,747 
1,302,399 26 50,092 
24,900,195 311 80,065 
1,461,290 26 56, 
jad 1,459,547 25 Se'382 
Mar. 1,343,251 1,410,830 ru 52,253 
PIG IRON (8) 
ctive Biast—, 
Furnaces$ 
--Production (Tons), Capacity 
Daily per Vay 
1931, Total. Average. No. (Tons). 
SM: 5-06 404 1,714,266 55,299 95 51,330 
WE veeces 1,706,621 60,950 57,365 
By. occcus 032, 65,556 1 61,850 
EG stan ae 2,019,529 67,317 116 67,880 
acumen 994, 64,325 113 66,980 
June ...... 1,638,627 54,621 105 61,085 
See 1,463,220 47,201 91 50,855 
Aug. évonen 1,280,526 41,308 45,230 
Sept. 1,168,915 38,964 76 39,085 
a” weudas 1,173,283 37,848 73 38,600 
Nov. 1,103,472 36,782 7 530 
ee 980,376 31,625 67 35,810 
1932. 
. éeenes 972,784 31,380 56 29,365 
Sep 964,280 33,251 61 30,630 
Mar. aoe 31,201 64 32,880 
Apr. + 60 29,135 
First of month. 
ELECTRIC POWER PRODUCTION (12) 
(Thousands of kilowatt hours) 
By By 
1931. Water Power. Fuels. Total. 
January ..... 2,349, 5,596,880 7,946,776 
February ....2,159,409 5,000,473 7,159,882 
March .2,633,437 5,242,530 7,875,967 
April .. 3,122,923 4,520,353 7,643,276 
DN. sh qwaaeds 3,139,124 4,499,951 7,639,075 
June . 2,883,749 4,642,715 7,526,464 
a. «pdebes .2,744,230 5,021,550 7,765,780 
—— >? 2,463,327 5,165,066 7,628,393 
September ...2,191,654 5,340,674 7,532,328 
October ...... 2,059,205 5,705,436 7,764,641 
November ....2,107,489 5,298,461 7,405,950 
December? 2,709,327 5,063,959 - 7,773,286 
1932. 
Januaryt 3,095,205 4,463,786 7,558,991 
February* 2,977,976 een oy PP ng 


The above figures repress ex 
generated in the Unit States 4. uding 
output of traction — the weekly 
fig ures shown im the firet ,-4--. include 

power generated by the electric light 
wer industry proper, exclusive of 
traction companies. 


CRUDE OIML RUNS TO STILLS, AND 
GASOLINE AND GAS AND FUEL 
' OFL STOCKS IN THE UNITED 


STATES (18) 
(Thousands of barrels of 42 gallons) 
Refineries 

Week Per Cent Crude Runs Gonna ea 
Ended— Capacity. to Stilis. Oli Stocks. 
Dec. 12... 95.2 15,896 ‘ene 133,964 
Dec. 19... 95.2 16,221 35,936 133,908 
Dec. 95.2 , 37,199 132,541 

1932. 
Jan. 2... 95.2 15,454 37,989 132,477 
Jan. 9... 95.2 15,159 39,106 131,579 
Jan. 16... 95.2 14,874 39,208 130,330 
Jan. 23... 95.2 14,995 39,738 129,921 
Jan. 30... 95.2 14,774 40,746 129,419 
Feb. 6... 95.2 14,783 41,376 128,795 
Feb. 13... 95.2 14,902 43,430 128,225 
Feb. 20... 95.2 15,333 43,792 127,208 
Feb. 27... 95.2 14,999 45,567 127,236 
Mar. 5... 95.2 13,778 45,429 126,175 
Mar. 12... 95.2 14,446 45,661 125,023 
Mar. 19... 95.2 14,595 46,428 124,120 
Mar. 26... 95.2 15,232 46.726 124,173 
Apr. 2... 95.1 5,386 46,519 124,110 

COAL AND COKE PRODUCTION (5)- 


(Thousands of net tons) 
—Week Ended————, 





i. Mar. Mar. Mar. 
26,°32. 19,’32. 12,’32. 28,31. 
Bituminous coal: 
Total .. 7,260 7,738 8,046 7,509 
Daily average. 1,210 1,290 1,341 1,252 
Agspepes: 
Tot . 1,060 1,260 1,170 1,076 
Beehive. coke: 
.. Pra a t 21 20 35 
Daily average. t 4 3 6 
tNot available. 
DOMESTIC RAILROAD EQUIPMENT 


ORDERS (1) ; 
Reported in Railway Age of : 


285. 2832. 19.32. Sr: 


Freight cars..... cen aes 35 
Structural steel... .. 3,417 ... 102,800 
Rails (tons)......30,000 3,500 : a 


CONSTRUCTION COSTS (17) 
uarter Ended—, 
. 31, Mar. 31, 
1932. 1931. 
The Aberthaw Index...... 








Business Statistics 


Continued from Page 635 





NEW COMMERCIAL CAR REGISTRATIONS IN ee, UNITED STATES 











-—1003.—., = 
$Feb. jJan. Dec. Nov. Oct. Sept $a ip June. Feb, 
General Motors (total). 5,953 5,678 4,756 5,458 9,472 9. 479 7,842 
vrolet .. ... 5,437 4,253 4,833 8,704 814 1338 3969 7,457 
485 503 625 768 $3 725 510 385 
4,996 6,155 9,504 10,838 11,573 12,924 12,447 10,868 
International 1,020 1,067" 1,691 1,866 1,825 2.279 2.076 1,368 
e 640 T17 988. 923 986 1,249 1,284 1,129 
328 412 578 622 609 648 467 261 
Studebaker (total) 156 319 304 256 312 289 268 
debaker 150 198 308 292 248 301 289 268 
oo ee ee ee 
ement-s 111 1 
a ec 
Will s-Overiand 1 1 
99 145 145 226 174 287 288 293 185 
I 71 132 105 116. 101 125 150 144 100 
St 53 4 83 121 109 117 129 85 
I 76 70 70 148 110 186 143 144 108 
Autocar 42 lll 95 157 130 112 134 179 177 
Sterling spaces ebagenes- = = = rf bj 3 a 4 47 
La France- ublic. 
Miscellaneous . Lanvin te ana 395 389 301 508 518 493 441 548 _ 59 492 


Total 


§Estimated on the basis of returns. from all States but. Louisiana, Kansas and Geor- 


. A similar aa a Lae —— have resulted in an error 
ll_ makes. similar estimate for 
Cota x. tet mated: Georgia missing. tIncluded in Studebaker. 


of +0.4% 


AVERAGE DAILY CONSTRUCTION CONTRACTS AWARDED (3) 


(37 States east of the Rocky Mountains) 


% in the 
December would have resulted in an error 








Mar., 1932. Feb., 1932. Jan., 1932. Dec., 1931. Mar., 1931. 
(19 Days.) 3 oat bs (25 Days.) (26 Days.) (26 Days.) 
Residential ............-+.+- 1,307,479 $1,100,172 $1,390, $3,896,153 
Public work and utility..... 1,035,674 +099 962,256 1,934,877 5,834,615 
PP GEE deabccesevcvdcceces 1,681,689 1/580, $35 1,329,508 1,937,742 4,515,385 
<i Ce Re $4,024,842 $3,871,556 $3,391,936 $5,263,523 $14,246,153 

Pe daily average for March (27 a: $4,156,833. 


SLAB ZINC (25) 




















Tons of 2,000 lbs. Retorts 
Stock Pro- Total Unfilled Dally 
Beginning duced Item (1) Shipped Stockat Shipped ating Orders Aver- 
of During Plus During End of for End of During age 
1931. Month. Month. Item (2). Month. Exjort.t Month Month. Prod 
wary ...... 143,618 32,522 176,140 31,140 145,076 1 33,235 30,251 1,049 
February ..... 145,076 562 4, 30,24 144,389 0 33,118 453 1,056 
March ........ 389 32,328 176,717 35, 141,493 0 -31,821 31,216 1,043 
DEED ccetéasde 141,493 29,137 170,630 27,418 143,212 0 26,672 36,150 971 
May ea 212 25,688 900 25,851 143,049 20 20,624 31,146 829 
ED. <coneceséa 143,049 23,483 166,532 27,604 928 0 19,022 Y 783 
ree 138,928 21,365 160,293 28,460 131,833 20 19,266 24,815 689 
August ....... 131,833 21,467 153,300 23,599 129,701 0 19,305 903 692 
September ....129,701 21,327 't 028 20,860 130,168 O® 20,417 15,388 708 
October ... 130,168 21,548 151,716 21,181 30,535 QO 21,374 18,365 695 
November ... .130,535 20,443 ‘ 19,963 131,015 0 19,428 21,355 683 
December ....131,015 21,868 a 23,041 , 842 0 19,875 18,273 705 
1982. 300,738 314,514 41 
January? .....129,842 22,516 152,358 22,444 129,914 31 48=—- 22,044 «=: 24,232 723 
February? ....129,914 21,516 151,430 21,896 129,534 0 21,752 23,118 742 
March ........ 129,534 22,493 152,027 22,576 122,451 0- 22,016 23,712 726 
tExport shipments are included in column “Shipped During Month.” 
AVERAGE DAILY CRUDE OIL PRODUCTION (18) 
(Barrels) 
Apr. 2, Mar. 26, Mar.19, Mar. 12, Mar.5 Feb. 27, Feb. Apr. 4, 
1 1 1932. 1932. 1932. 1932. 1932. 1. 
Uklahoma ....... 408,100 435,906 421,150 419,300 418,600 431,900 414,150 511,500 
et 96,850 , 99,600 99,750 101,600 100, ,300 8=—.: 108 950 
Panhandle Texas 47,200 46,750 47,050 47,700 50,700 47,600 49,400 ,400 
Northern Texas. 49,650 49,650 50,050 47,250 47,200 47,300 48,350 57,650 
West Cent.Texas 24,500 24,700 24,450 23,600 23,650 23,700 350 
Western Texas.. 181,750 174,450 1 182,100 177,550 178,750 175,950 245,050 
East Cent. Texas 55,150 \ 100 55,200 54,850 54,600 ‘ 47,500 
East Texas...... 331,050 327,750 329, 323,600 309,900 304,750 279,050 144,700 
Southwest Texas 53,750 54,300 52,150 52,250 51,000 51,200 52,000 150 
North Louisiana. 28,350 27,900 . 28,250 27,900 28,200 28,500 , 250 
Arkansas ....... 43,900 34,150 34,150 34,200 34,000 33,850 33,500 47,200 
Coastal Texas... 110,900 109,050 107,400 107,750 110,400 109,700 113,700 800 
Coastal Louisiana 30,600 28,300 26,100 26,550 27,100 26,150 27,600 26,650 
Te, RR 103,150 103,050 900 92,450 104,65C 101,700 102,050 101,050 
Michigan ....... 14,350 13,950 14,500 15,100 14,950 13,700 14,000 450 
Wyoming ....... 38,600 39,800 34,500 37,000 37,450 36,900 35,850 42,650 
Montana Madiaees 6,650 6,300 6,500 6,150 6,200 7,700 7,250 8,700 
Colorado ........ 3,500 3,550 3,500 3,400 3,550 3,600 3,550 4,150 
Mexico..... 37,900 37,150 37,450 36,850 37,550 37,350 37,600 41,800 
lifornia ....... 497,100 492,100 508,000 506,300 502,100 499,200 507,300 525,100 
| eee 2,154,000 2,163,050 2,157,200 2,145,600 2,140,850 2,138,050 2,108,050 2,252,100 
BROKERS’ LOANS (N. Y¥. STOCK EXCHANGE MEMBERS) 
(End of each month. Thousands of dollars) . 
ER a \ -Time. -——————_—_ — Tota]. —___- ___—_ 
From N. Y. Other N. From N. Y. Other N. Y. From N.Y. Other N. Y. 
1931 Banks. Sources. Total. Banks. Sources. Total. Banks. Sources. Total. 
Jan. .. 1,222,757 142,826 1,365,583 334,330 20/433 354,763 1,557,087 163,259 
Feb. .. 1,333,866 171,386 1,505,252 311,796 22,708 334,504 1,645,662 194,094 1's39 758 
Mar. .. 1,425,450 204,413 1,629,863 266,774 12,173 278,947 1,692,224 216,586 1,908,810 
Apr. .. 1,221,261 167,903 1,389,163 245,240 16,725 261,965 1,466,501 184,628 1,651,128 
ay .. 1,045,171 128,337 1,173,508 248,027 13,148 261,175 1,293,198 141,485 1,434,684 
June .. 945,837 156, 1,102,285 275,687 3,353 289,040 1,221,524 69, 1,391,325 
July 878,671 162,471 1,041,142 292,246 10,705 302,951 1,070,917 173,176 1,344,093 
Au 885,580 83, 1,069,280 274,502 10,285 284,787 1,160,082 93,985 1,354,067 
Bee 698,186 = 802,154 233,946 8,308 242,254 932,132 112,275 1,044,408 
" 512,348 103,167 615,515 176,21C 4,544 180,754 688,557 107,711 796,269 
Nov 458,315 298 582,613 141,604 5,935 147,539 599,919 130,233 730,152 
373,973 80,705 454,678 128,357 4,125 132,482 502,330 &, 587,160 
1932. 
Jan. 319,462 133,244 452,706 54,583 4,728 59,311 374, : 4 
Feb. 345,149 136,804 482,044 39,510 3,110 42,620 ga'oss rth 20004 Soa obe 
Mar. 358,094 138,483 496,57; 33, 3,267 356,526 391,353 141: 750 533,103 
STEEL SCRAP PRICES (23) 
y 1, 1082. “Mor 2 1S Apnea 
i * J . 25, ; 
ee -y- steel scrap gs Pittsburgh, average ie ne non. S - 1981" 
ly q Se EE Wha 6-05 vuetonescesende $10.25 $10.25 $12.75 
WOOL CONSUMPTION (5) 
Feb., 1932. Jan., 1932. Dec., 1931. Nov., 1931. Feb., 1931. 
Grease equivalent (Ibs.).... 34,426,148 34,252,515 $1,624,584 35,423,513 38,420,409 
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ert Do is - 1932-47.100.4 99. erTegs 118% iio French Govt? Se 20 ee High Low. 
14 , Se eee ge ee oa ahaa 
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. Mee oh Boo HERE P| Bg German Hey 7s is ioe: BS EY BY lt is iol Hydro leo ts, ‘iat 44 oS iy 
Total sal ox 89.9 60 28% Graz | ae S&I W 7s,’ 36 boa, t cae 1298 3s di ik allie ae a ae 51% 51 +™% 8 50 
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68 44 ey ; 66% baat —2% 13 74 = 20 Ts 3722 45% 32 WAR: soceee GAG 58 + 88 
67% 45 D 6s, A, 1957 :... 49 4 -_" > 3% 10 64 41 Hungary bean 1 aa a 14 22 27, «18 Wet, 7s, 1958.... a2 gen 
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Stsdadandtlel -sneet Hels é sez a fsfelfsace seEes: : era Be ss Frpencispey oii caniade iets 
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Bond Transactions—New York Stock Exchange——Continued 




























































Range, 1932. Net Wed.’s | Range, 1932. Net Wed.’s | Range, 1932. Net Wed.'s 
High. Low. High.Low. Last. Ch’ge.Sales.Close. High. Low. High.Low. Last. Ch’ge.Sales.Close. High.Low . ed Last. Ch’ge.Sales.Close. 
| 56 44 Rio G West 4s, Col,A,’49 524% 52 52% — 5 S51 54° 36 es 36 ~ 67 33% 190 96% Va Ry & P 5s, 1934.... 9 oo -* 32 98% 
an | 92% 91% Roch G & E 4i%s, D, "77 92% 92% 92% + 1 me 86% 17 77 —2 51 70% 81 Va Ry Co ist 5s, A, "62. 88 8534 50 ‘ 
| i . 96 an pe EY ehies0cans 99 + 15 7 g 42 42 —4 + 4 ts = ) Sc mg P oy Ss, % = = Oe _ % 4 
| 37% R I, & L ist 4%s,'34 50% -1% 2 38 4 —% u Vertien ug ist 7s,’ -- 10 
| : 4s, +9 >a —2 es 
48 39 Rutland Can ists 48 «48 1 45 5 
| 4 . 101% — % 67 101 16% i WABASH 4%s, 1978...° 8% 4% 8 — & 113 7 
| %& 61 ST & GR ISL 48,4778 77 77 —7 > 19 +3 he 79 Do ist 5s, 1939 ......73 70 70 3% 26 - 
87% 80 St Lead . 4180 80 8 —-1% 5 102-99) _ ¢ 275 101% 59 $ Do 2d 5s, 1939 .-. 6 6 4 —14 1 40% 
| & 6 StL, 4s,'33 68% 63 63 —6 16 56 87 —1 104 90 19 a Do 5s, B, 1976 oo® @ 7 7 —93:> 18 ‘ 
42 40 StE, M&P5s,'5540 40 40 ‘a eer 28 «Co —1% 11 21% 16% o Do 5s, D, 1980 ......% 8» o% —3% 15 6% 
34% 20 St L-San F 4s, A, 50... 24% 20 20 — 4% 227 19% 19 Do 5i%s, 1975 ..* 10% we ls 
14% “Do 4%, 1978.......... 18 14% 144%— 3% 275 15 100 99% Syracuse Lighting 5s,'51 99% 99% 99%-— 4% 3 99 28 17 Walworth 6s, A, 1945..21 18 18 —1 ms 
t 42" 25 Do 5s, B, 1950........ oe 40 21% Warner Br Pie cv 68,'39 25 21% 21%— 54% 80 20 
89 42 St L So W con 4s, '32.. 80 oo 4,4 —14% 135 66% 39 24% TENN CEN RY 6s,'47.. 30 30 30 — *h se 67 65 Warner Co 6s, 1944, ww 65 65 65 am 6 é 
69 54 # Do ist 4s, 1989........ 65 —O . BS Se 102 93% Tenn El Pwr 68,A,'47...101% 100 100% + 28 95% 66 60 Do 6s, 19%44,xw...... 65 665 ; eS © 
49% “42 Do 2d 4s, 1989........ 42 42 42 — 3% 2 39 79 #71 =Terminal Assn of 32 28 Warner Quinian 6s, 1939 29 28% 28%-— \% 12 28%, 
55 27% Do ist term 5s, 1952..43 42 42 —4% 4... 4s, 1953 (sl5d)...... 4 %T4 T4 a 3 103 97% Warner Sug ist s 1941. 102% 102 202 — % 25 100% 
60 4 & Taek CEE Mt ee'a —1% 3 80 97 88% Do 4%s, 1939.......... 94 91% % +2 5 50 33 Warren Bros 21 3 8 —8 18 89-32 
h 944%, St P, M & M 4s, ” % 5 95% 96 90 Do % * eee 9 9 96 +m #«32~C;#«; 83% 83% Wash Term 4s, 1945. 53% 8S 83% — ae 25 
94 Do 4%s, 1933.......... — 1% 1 ee 70 62% Texas & Pac 5s,B,’77 64% 6 64 te 3 «(6 102% 96% West Pa P ist 5s,A,'46.101 1 1 - 19 100 
. eT Se SRP ER Se 100 - 4 99% 70% 61% Do 5s, C, 1979........ 66% 62 62 —5% 11. 102 97% Do ist 5s, E, 1963....101 100 100% — ae 
‘a 99 «9 St P Un Dep ref Ss, “Tz. 97% 96% 96% — Pos 614, Do 5s, D, 1980........ 65 $ & +1 10 101% 96 Do ist 5s, G, 1956.....100% 99 1 _ 33 100% 
ran , § — ee ° 
1 | $3 Sid Sen Am Feb Sent maerns * 79 _Do Ist 5s, 2600 (siSd). 88% 84% 84% . 78 a ws: Sh ist 4s, gtd, 2361 70% 65% 65% — 4% 46 
| J 50% 48 Schulco 48 48 ba 16° 48 83 71% Texas prey! v 5s,'44... 76% 75 76%+ % 204 75 74 Do 4s, 2361, reg ...... 69 67 6 +3 2 
82. 60 Do 60 62% 4 i 5 50% 4244 Third Av Ry st ref 4s, 100% 90% Western Elec deb 5s, '44 99% oe a 78 «496 
84 C«T md 81% 814% — 2 ie UD exngk canamicun tale Sy sh 2% 39 41% 62 ts" Western Ma ott 4s, ‘52.58 S446 55 — 1 58 «52 
19% 114 Seaboard tT ge 4 10% 91 84 Third Av R R ist 5s,’37. 90 _ 11 os 63% is Do 5s, 58 5s — 3 27 55 
6 Do ref 4 a i oe 39% 29% Do adj inc 5s,’60,x int* 35% 30. 30 — 2% 210 28% 98 91% West N vars. ist, se 31 or 97% 97% — ae 
6% Do 6s 4 4—X 3 4 93 89% Tob Prod N J , 2022. 93 Ft oot oe 142 86 49 32 Western Pac 5s, 34 «M 7 31 30 
1 2 Do 6s. 4 + % 10 3% 99% 99 Trenton a 58,'49. 99% 9 + %& 1 ee 80 62 West Un it 1980" 199 °S es @ —3 4 56 
5 2” Do 68 2 28 + ee Be 65 50% Trumbull Steel 65,40... 65 63 63%-—1% 23 61% 75 st Do 5s, 1951. ... 61% 87 58 —6 21 «(56 
44 35 Sharon 35 35 — 3 ar 72% Do 5s, 1960 60 56) 5ST — 3% 36 55% 
71 #47 Shell Uni 47 +10 258 60% | 100% 99% UNION EL L & P ist 97 i Do 6%s, 1936 85 80% 81 — 5 43 «80% 
71% 47 Do 5s, w 47 €@2 +7 347 61 ere 1 100% 100% — aaa 65 Wheeling Steel isi 1953 © 55 60 +1 81 53% 
78 57% Shell Pipe Line 5s, 57% 64 +1 117 62% | 101% 99 Do 5s, 1933............ 101% 100% 100% + 63 100% 75 Do 5s, A, 194 63 € —3 12 60 
if Shubert Thea 6s. 1 1%—1 2 be 101% 99 Do » 1954.......... 100% 100 100 — 10 = 989 100 36% Wh Eagie O 54%, ‘37, ww oon 99% 9y%-— 7 10 99% 
87 Sierra & 5s 91% 9144 — 5 92 Union of Cal 5s,C,'35 97% 97 97 — % 8 9% 
4214, 35% Silesian American 7s, '41 36 _ 7 80 = 68 Do 5s, °45, rets, w w. 7 738 78 Any 1 es 10% 8 White S M 6s,'36,x w..* 10% 10% 10% +1 6 a 
90 68 Sinel Con 864 — 3° 113 ee. SS. Be Ge By Wis ncsee. 98% 9% -—1% 8... 11% 8% Do 6s, '40 se 10 0 1 1 8% 
93% Do 7s, 91% 9114, —4 160 89 94 86% Union Pac Ist 4s,'47.... 92% 89 89 —3 129 87 3% 2 W’wire 8 Stl con 78, "35 
98 91% Sinclair o~ ¢ 47 «97 eae Ye errs 77 15% 715%4-—1% 52 73% ctfs % 2 2-1 9 
94% Sinclair 93 + % 20 93 84 74 Do mf & ref 4s, 2008.. 81 77 77 4 34075 29 «20% Wilkes- B & E ist 5s,'42. 23 22% 23 —2y% 5 
60 43 Skelly Oil 58 > g0 57 87% 75% Do 4%s, 1967.......... 8 7 s80%-—1% 13 75 92 87 Willys-Over ist 6%s,'33.90 90 90 on 2 , 
101% 98% Smith, A 101% 101% 101% ... 101% 99 _Do 98 98 —1 ee 8514 78 Wilson & Co ist 6s, 41. 84% 83% B3%—"% 42 83% 
89° 80 Solvay A: 83 «883 2 2 83 100 «88 nited 98 98 —1 11 - 80 76 Winston-S S B ist 48,,6076 76 76 —4 3 : 
101% 97% Southern 101 ~~ 68 100 93 84% United Drugs 90 90% + % 63 89% 41 25% Wis pont ist gen 4s,'49. 32% 30° 30 — 2% 18 
9344 85 Southern 8 8 = 1 40 34 Unit Rys of St L 4 64-1 5 os 34 Wis C 8 & D Ter 4s, '36 31 20% 29%-—4% 11 
74 54% So Pac co 54 —10% 3 48 59% 32 U 8 Rubber 5s, "4 32% — 4 6y «34 
75 Do ref 4 is toy = 3% § 7 Sty ps. Ussh 5 RS 5s,A,"44 71 bs _ % i 3 72 63% viTOWN S&T 5s, A,’78 4 67 67% —1 79 ay 
% — p 1044... cco eesees - 2 o 5s, B, °70 ee 65: ia , 
ey Se De ie i’ wt fs 8 47 24% Utilities P&L 5s,°59,ww. 2% 234 4% 26 23 —. 
7244 53 Do 4%s, 8 5. ao — 9% 49% 49 28: Do 54s, 1947.......... 3 28: —1% 76 2414 Total sales Stuetvans ato oneereuean $30,155,000 
73 So Pac Ore ° Cy MS ccc veesndwmesaaanee . y 
| ge” $8 Be Fae Be 4 2% | WS Whee eeRSe £8 4B | 
97 85 So Pac c — -. ron, P *. 3 *Selling flat due to default in interest, sinking fund, principal or 
& 74 SP, SF 7% 7%+ % 1 95" 90 Va Mid gen Ss, 1936.....92 90 90 —5 4 — | gop neiling flat di . ates 
For Week Ended Saturday, April 2 With Closing Prices Wednesday, April 6 
Range, 1932. Wed.’s Range, 1932. Net Wed.’s Range, 1932. Net Wed.’ 
] i High. Low. High.Low. Last. Ch’ee. Sales.Close. a on High.Low. Last. Ch'ge.Sales.Close. High Low High.Low. Last. Ch’ge.Sales.Close. 
‘ Stocks and bonds marked with an asterick are fully | 33% |§ i Brest 7. Lf Por (1), 11% 9% 9% — 1% 5,300 9% 1% % East Util Inv, A - a att = % 200 .. 
° h - others are dealt in as . 5 20 East Util Asso (2). : . 22% 22 I" <0 
listed on the Curb Exchange; o as aan ol 13%) eons: 14% 14 aah — 400 14% 3% 3 Do cv 600 "2% 
i is % eye Pipe Line ‘a 2a} ae - 195 175 Edison El, Bos (13.60). 173 173 115 — = si 
unlisted issues 7 227% B, N&E P pf (1.60).... 21 — 2,200 2% 1 *Kisler Elec Corp ...... 1 600 1% 
16 4 6«14 ACME pn (1.20)... 1 15% 15% =. 5 24 19 Bunker Hill & 8 19 19% <n 550 13%, 5%El Bond & Sh (b6%)... 7 3 .. 73,400 .. 
3% a” 2 abe ph weet eenees 2 ; + 3 = 20 17% Bunker Hill & 8 vtc 18 20” + 2 550 32% 15 ge la ital 224% 15% 16 —"3% 65,500 10% 
45 42 *Do pf ........----0ee 45 45 4 + 27 25 . Ine, ev, 62 31 Do pf (6) “Eg Tene 51 40% —11 6.600 34 
6% Ainsworth Mfg Corp 500 BOW (3) ..cecccccece a 2 2 . 300 .. 54. 35 _ Do cum pf (5)........ 42% 35 35 —2 2,200 32% 
GED accceccscseuee 6 6 e + % . 1 1% Burma, Ltd, rcts (4c)... 1 1 1%— %& 900 1% 8 El Pwr Associates (i). 6 Fee 1200 4% 
8 76 Ala Pwr pf (6) ........ 3% 2% 6 — 30. 24% 1% Butler Bros ........... 1% 1% 1%— 4% 400 .. —. «ae Lc 6 6 —1y% 11200 4% 
93 78 Do pf (7). ..........- 87% 7% 1% —9 + ad *Bwana M’Kubwa Cop” % 100 6 - 2% El P & L opt war 3% 2% 2% % 6,700 2 
A . . me *° 45 17 Do 2d pf, A (7) . 30° 17 19% —10: 650 19% 
4 3% Allied Mills, Inc........ 3 3 3% — % 600 29 1 *CABLE RAD TUBE vtc 1 1 400 1% 63 «(PEI Sharcheling d 3% 3% — 300 2% 
61% 33% Aluminum aca 41% 33% 3344 — 8% he} 4 Cabies & Wire, A, rcts. _ 500 497, 38 *Do pf (a6). 45 45° — 400 43% 
67% 4 Do pf (3) ..........-. 51% 49% 51% +1 +4 Do 2 rete sabe debbie _ 500 30 29% Emer BS,Inc,A,n-v(+2\%)) 3 29% 29% .. 100 .. 
1 914 Alum Goods Mfg (60c).. 10 9% 9% — # 7 we 1% 1% Do pf rets .......... 1% 1% 1 ‘ 100 20% 2916 Do B (42%).........++ 2948 2914 2048 +4°6% 100 .. 
22° 15 Aluminum, Ltd ....... ae a = s a % *C A OM ‘co eee ‘ ; 500 .. 46% 42 Emp G & F cum pf (7) 42. 42° 42 ne 50 40% 
| % i Amon Brit & . ere} 1% Canadian Marconi ..... — % 8800 % 52% 50 Do cum pf (8)....... 2 —1 150 .. 
Am ital, B + é _—-. Carib Syndicate ....... 700 .. 3 1% *Eur El, Ltd, A (30) . a 1 1 -» 1,100 1% 
8% S&S Do pf .........-. 8 +3 4 13° 9 *Carman & Co, A ..... *o ¢s§ = -m% 00 Be Do deb rights ... : ea 500 .. 
51% 46 Do Pr pf (5%) 47 46 «646 =% ifm zi 18 16% Carnation Co (1%) 16% 16% 16%— % 100 
28% 21 *Am Cit P & L, A (a3). 24 3 a ag “t 5000 2 26 4 *Carnegie Metals ...... 1 1%4— % 100 16% _ FAJARDO SUGAR - 15% 15% 15% + % 300 13 
3 - fo % 81% 78% Carol Pw & L pf (7).. 7 78% 784, — 1% 2 1% *Fairchild Aviation 1 1 a 
1 % 1a "i090 20° 16 Celanese Corp ist pf...16 16 16 3 725 1% 1% *Fairey ay, Ltd (17c).. 1% 1% ty = = Uh 200 
x 5 s- ; 16 14% Cen Hea ae E ctfs 4 i sFedders M ae Fpaep—e . 100 - 
j ae deed, | a ES xcee ane 14% 14% 14%4— &% 300 13 erated Capital .... % on 400 *.. 
3% 3% — 10.480 400 2% | 94 Cen Maine Pw pi '(7).. a3” a3” as” 10" 08 19% 6 5% Federated Metals ..-... 51g 5h 5 : 300 “5% 
88 88 ” 25 3 *Cen Pub Sv, A ...... 1 _ 3,200 % ™% Fiat rcts ... ° — %& 100 6y 
— Pits 2% 1% Cen States Elec ....... 1% 1 14 ~— 4,200 1 1% if *Foltis-Fischer Corp ... 1% 1% 1% .. 200 .. 
ge - O oko iy 43 “Centrifugal Pipe (60c) 3% 3ig — 500 2% | 15 Ford Motor, Can, 14 10% —"4 6,200 9% 
‘ Stores 38 — %& T00 5% ee. arr 20% 18% 18% — 2 150 15 
12% 11 *Charis Corp (2) ...... ll ll ll — %& 200 10% ot wi Ford Mot, ve (p37igc).. 4 4 4%+ %™ 100 .. 
4 * .. 2 2 30 610 Childs Co pf .......... 10 10 10 —-2 30°... 3% Ford Motor, Ltd ....... 4 3 4% — 26,600 3% 
23% 24% — bi 36,700 S% 5 Cities fee (g30c) .. ° 5 5% — % 49,900 5 % *F Fabrics...... % th + 400 .. 
20 20 — 3. 53% 44% Do pf (6) ........... 48% see —1 1,700 46% i@ 2’ *Foundation For Shrs 3% 3 + 5,800 
2 2 ae 600 2% 45 41% Do pf BB (6) ........ 44 4414 44 os 20... 1 \% *Fox Theatres, A........ 4 + 1200 
= ee he * = . oes 51% Cit Sv P J. L pt (T)xd a 51 Bt + i one 50% 2 1 Franklin Mig . reves 1 1% — 100 
- .. Inc. 1 1% — , es 
g 17% 1T% — 3,400 14 30 234% Geve El ‘Tem (1.60). - a” —4 1,100 25 2% #.%GENERAL ALLOYS. 2 2 4 4,400 2% 
13 13” —~ s+ 100 10 3% SURGE oc ccccess 3 3 100... Fi 3 *General Aviation ...... 3 3 _ 2,000 3% 
10 0 10 10 a 7 sa 8 6% Gen Elee rcs (p36 3-5c) 7 7 % — 3,300 
45 45 45 +1 00 45 dy — , Synttonte te & «+ - 23000 .. 25 "$ GenG & E cv pf B 12 1 10% — 2 150 108 
+ 8,100 % % _%*Colon Oll ............. oe fo eee: 1% Gen Theat Eq cv pf ca — % 1,200 .. 
sae - 90 ™ Pe o 2 E cv ot (5) 85% 81 83 —3 570 79 | Se oo 0 "Ree ae 300 .. 
F 2% 2% % 32,800 1% 1% ia O & . .  . 2a es) 12” Georgia Pow pt (6) 126 72" 72° —oy% 200 |: 
62 ST 5ST —5 4,200 47 122 7) Comwith Edison »° : 86 7 80% — 1% 7,400 75 22% 8 Gien Alden Coal...... 0 8 8% — 1% 2,300 8% 
42 3s 6 B —6 400 25 % %Comwith & So war um & + 19,400 ¢ 4% % *Globe Und’ writ (k20c).. 4 “~ & .. 300. 
% 4 4 ; 300 .. 1% %*Com’ty Water Svc % %% = z 554 % 1 Godchaux Sug, B....... 1 1 1 —1% 100 .. 
_ c. *Comstock os .” ee g *Gold Seal EY - : 2,500 .. 
7 , ee 400 .. 1 Cons Copper ........... z % % % 2,100 4 *Golden Centre : — f~ 1,700 .. 
' Mp 1 % a 200 1% 69 Cons Gas, Balto (3.60). 63 60% 60% —2° 1,700 31% seldman Sachs T C. 2 2 2 . 68,700 2° 
; 200 .. 1% *Cons Gas Util, A...... 2 2 2 ia 700 1% 9 ne - . Ss =— % 50... 
te . 7,300 \% 64 1 Cons M & Sm (f2%) .. 58% 41 41 —23 9% .. 1% ae Knitb Mach. 1 1 1 ‘ 700 «(1 
2 2-—¥% 200... 7 GED: s civcosns 6% 6 6 — % 3100... 17 144% *Graymur Corp (1)..... 15% 15% 15% 100. 
‘ ‘ : 2 *Cons Retail Stores ; ‘. 1 1 ; 100... rrr ii3 os 4 ; ia. n-v C6) 2S 126 126 ce 
a 900 *Con Theatres ........ + 100 o Dp D cecccecccces 116% 116 117 
2 1 ig ae 4,400 1 19 13% Cont Chi ev pf (3).. 13 13 13h od 100 ie 9 *Grelf & Bro ain “ o” 4 "ts So re 
5 4 = 1.000 4% 76 Cont G & E pr bt (7)... 61% 61% GI% — 4 50. 35% 23% Gulf Oil of Pa - 35% 31 31% — 1% 10,300 32 
87 = a wee 25% 1% Cont B 1 1% mh—1 425... 
(7) 7% 7 “1% 2 10 73 Fa 1  — 925 |. 14 ° HACKMEISTER LIND.. 12 11 11 —1% 300 10 
9 5 Cork 454 5 5 — 4% 650 .. 5 ae 1,000 .. 1 % Sine Pg p pf (pl5ic).. 1 1 1% + & 100 «13 
2 2 *Art Met Wks (b8%) s7d I 1 Fi 100 .. 8p 3 3% — ¥ 10,800 3 # eiaepiness Candy ..... ne: 200 % 
4 Asso El Ind, Ltd....... 4 3 3 -e 500... 2% 1 1 ce 100 1% 7 *Hazeltine Corp (50c).. 6 6 6 +1% 100... 
7 3% Asso Gas & Elec........ 3 3 3 ; 100 .. 1 k— % 6OO.. 5 *Hecla Mining (40c) 3 3 3 - 2,700 2% 
4% 2 Do A (b5%) x d...... 2 2% — 9,800 2 7 7 7 ~21% oo 8 Heyden Chem Cp (250) . T ~ 300 6% 
46 «6230 Do etfa (8)..........- 31 32% — 1 250 28 % ™% 2% .. 7,900 21 20% *Hires (C E), A (2). _ 100... 
ll ™ Do all ae (1.60)..... 7 —2m% -600 .. *% ..° 3/000 % 5 414 Hollinger Gold (+70c). 4 25 200 
BP Te TOE at sccsescd cece , i] 3 5,500 .. 5 5 5 — 4% : 22 #25 Horn & Hardart (2%) 25% 25 +h BO .. 
fr Asso Yauntiice S82 66000 ‘ 400... 2 1% 1% 100... 9 8 Houdaille-H cv pf,A(2%) 9 8 9 se 200 .. 
1 1 *Asso Rayon ........... 1 1 eae 600 .. 65 6 65 + 14% 100 .. 2% 1% *Hudson Bay Min &8.. 2 1 1% — % 2,300 1% 
a1 3% Asso Tel Util............ 3 3% 3% — 100 .. % % %%-— %& 5OO.. 49 42% Humble Oil (2)....... . 45% 44% 444 — Y% 1,700 45 
2 Ati Securities .......... 2% #2 ae | 200 .. Me te au & 100... 2 1% *Huyler Stores of Del.. 2 2 = ¢ @& sO... 
4% Atlas Util Corp......... 6 5% ane 16,100 5% ve y% % .. 3,500 Xy% 11% 5% Hydro Elec Sec + 7 7 ™m%— &% 700 6% 
36 Do pf A (3)......+.-. 35 _ 300 35 4 *Hygrade F oo 8 + 400 2% 
2 SS MOURY cc abcamanesdce 1% 1% 1 <a - Re <0 14 12% 12%— % “300 10% 21 Hygrade Syivan (+3). 18% 18% 18% —1 200... 
2% 1% Avia Sec of N Eng..... 2 2 2—- % 300 % ee 100 .. 
14% 6 6 % 2,300 5% 63% 43 ILL P & LT pf (6). saeu 53% 43 43 +~17% 125 .. 
45 30 42 42 42 41% 1% S.&¢ .. (oe < 61% 40 Do 6% cu pf (6). 40 40 (40 —21% FP 
1% 1 1 1 a Se | oe ™ 2 2+ \% 200 .. 9 a" Imp’l Oil, Can (50c) 8% 8 B= 5,000 7% 
100 93 4% 93 93 : 175 89 a ate - Lee 7 Indiana Pipe L (k35c).. 4 3 — 600 3% 
11% 8 so § 9 9% + % 2,400 .. 1 1 1 * eae 2 Indus Fimance cifs...... 1 1 1% — 
10 cee 8 gi, — me 35% 29 31 31 + &% 100 27% 19 it Do ev pf. 17% 17% 17% — 100 17% 
4 2 oe 2 _ ¢ ¥ 9 5% — % 300 .. 40 29° Ins Co of N Am (2).... 37. 35 35 —2% 800 32 
a i 1% 1% 1%— § 1,500 ‘im | 1 % %— & 900 |: 6 Ingull Inv . Ag Breit 1900 % 
a 1 ‘ 23% 23%—1% 5,900 21% 7 8670 ‘ 1% 1% Do pr pf, x w......... 1 1 1% —76% $100 .. 
6 4 . . . +1 200 .. + & h&— & 4100 %& %. 1 U Inv 24 pf..... i : if _ * 1 % 
6 ‘ 50... . 4 ° =- /, . ote 
e 9 BEMRBBRpfAst.... 9 9 9 25. 3% 1% EAST STATES PW, B.. 2% 1% 2 — % 2,200 .. % , *intercent Pete a 700 
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Transactions on the New York Curb Exchange—Continued 
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Range, 1932. Net Wed.'s 
Hi = High.Low. Last. Ch’se. Sales.Close. 
3 ‘00. 
ae |] 10 - =" = “s 
1 1% - % 2,900 1% 
_ 1,400 .. 
— & 600 % 
Pp ae ae 10 — & 400... 
b> Int’st Pw, Del pf (7). 38 32% — 5% 120 26 
*Irving Air Ch (40c)... -~ % we 3 
1 *Italian Superpow, A... 1,100 Se 
1 *JOHNSON MOTUR..... 1 1 100 
% “KERR LAKE . sees J “ F4 
4 Tiisnert GO .ccccccccee 4 44-—- % 100... 
1 *Kolster-Br (Am sh)... 1} i oe 3.500 1% 
20% Lackawanna Sec (4).... 21 20% — 1 400 19% 
Lake Shore Mines (2)... 2 ae 300... 
Land Co of Florida..... 4 - 300... 
*Lefcourt Realty (1.60).. 3 3g - 600 .. 
il *Do pf (3).........++.- 15 11 3 500 of 
Lehigh C & N (1)....... 12 10! % 300 9 
ets OW ....... ses ¢ + & Ss ee 
M Libby, McNeill & Libby’. 3 3 100 2% 
Light (800). 1 2% 400 8 
Lone Star G, new (60c). 6 % -— 4,000 4% 
bE 17. Long Island Lt (60c)... 17 ae 1,600 17 
9: “Do pt cosplay ~ 30 90 
*Louisiana Land & Exp.. ly re 200 * 
 *MAGDALENA SYND. $ és 14,100 .. 
i’ Manning-Bowman ae se 
34% M Cons Mfg (#4)... 34% 1 100 .. 
5 Mare Int M (p87 1-10c) : 100... 
17%, “De cv pt (i). ye 125 20% 
% Bottling, Baers 4,300 % 
bs Asso 24% x 900 .. 
18 *May Hos cum pf (2)... 18 . 100 
3% *Mec Nat G (60c) xd.. 4% % 1,100 4 
e SMetal & Min, eae. < A th 400. 
2 lexico-Ohio ‘ 2 : 2.008 2 
i $ 1,000 
1 1 $ ty 
5 7 3 
26 3% me 
62 5 in 
5 6 ; 5 
% tr ~ & % 
‘ th 3 os 
9 81 92 5% 8644 
18% 12% 1 -1\% oe 
% 70 : be 1% > 
*” 
mm 2 iy x 
105 105 x 4.105 105 1 = 
23 i | = 23 1% ” 
1 . Ps 
2k 3 3M 3% 
19 20 ws 
ll 3 12 il 
2 2 2 
rs 15 1 ee 
H 1 1 1 
59 63% 59 55% 
4 . . 4 es 
2 3 3 zy 
1 1% 1% 1% 
1 1 1 oe 
1 oa 21% % 
20 . 21 ee 
6% 9% 9% ay 
1” .: 7 
4 49 % 41 
00" 102 100 100 8 —_ 
22 24% “s 24%, . aa 
Me ‘ % 
9 10 9 
3 4 <“ we 
1% . 2% A ee 
644 *N Y Hambarg ¢ +d 14 . 100 ‘in 
47 m 49 4 sf 200 43 
110 112% 110% 110% 2% 300 110 
3 3% 3% % 100 3 
4 ° 6 _ aoe 4% 
3 1% 1% 1% Bs Tee «. 
38 1 2* if : S300 im 
. 7 : 6 
7 ; % 4 i 1'300 % 
3% 2 . 2h 2% &% 1500 2 
10% 9 10% %% 1 150 .. 
% 4*  ¥ s 500 
ae “4 = 
ss «67 72 67 4 400 
96 8688 89 688 C 
3% «O31 31% ae 2% . = 3 > 
is ve os , Me 
a TB 9 be | 6 = ad 
7 _ 1 . 
2% 2 — a wn 100 .. 
1 5S *Overseas a Uy 200 % 
24 ) 3% % 800 2 
im 10% Pae Pub * 
GBD cccccccces "13 1% 200 .. 
16% 12% *Pan-Amer Alirways.... 154 ? 300 
ot *Pandem Oil ..... ‘ as . 
*Param’t jotors Corp. 4% - 200 4 
19 16 Parke Davis (11.30) 8 1 800 .. 
55 32 Parker Rust Proof (3). 43 —10 350 28 
Corp ...... : % 9.700 2 
2  eiiiA tek +cccus 1% . 100 .. 
5% Penn Gas & El, A ..... _ i 200 .. 
99% 95 Penn Pw & L pf (7) 9814 2 50 96% 
53 47 Penn Wat & (3) 5 cm 300. 
90 $3 aves Milk pf (7) ...... 4 J 220 | 
17 12 Co new (k90c)xd. 14 - % 8 .. 
2 1% Phil Morris Cons, Inc 1% = 1,300 1% 
th *Phoenix See © ta - 2,400 .. 
0% 10 ‘Do pf (3) x d ' 500 
1% *Pierce Governor ....... 1% 600 (tw 
3% 1% *Pilot Radio Tube, A .. “ 2,900 i 
4 *Pion’r G M, Ltd (12c) 3 8 9.600 
3 Pitney Bowes P (b4%). 3 . 2.100 2 
47% 33 Pitts & L E (5) ...... 43 1% 300 
1 17 Pitts Plate Glass (1) .. 1 - 1,100 17 
7m 6% *Plymouth Ol! (k25c) 7 / 4 ‘300 6 
1 Poltymet Mfg .......... a 1,300 .. 
80 Se See Sam pat pt Se a 
19 =: 16% *Pratt & I 1 100 14 
at shy Doge 289 
7 ray 1 
20” 65° Pub Sve, Nor It (8) oe 
(no re ececcececces 70% 100 : 
99 H% =~ MD eccceterece 6 m * 
* rt ome Cp war. 1,000 .. 
% ; 6 * £ ate eel & 3.000 te 
6 1 Do cum pf ........-5. 1 \& 300 .. 
49% 44 Pure ou P ‘6 cascaaw ae x 40 42% 
*RADIO PROD ....... 2 2. 
Ry & Lt See (2) ...... 16 =r 
Ry & Util Inv, A...... 1 Be 400 |: 
* w-Foster ......... Ye Mt 600 |. 
Reliance Int Corp, A... 1 1 + & 1,000 “i 
*Reliance Management. 1 1 % 200 .. 
Republic Gas Corp .. ts . 1,400 
3 Reybarn Ce ........... 1 + he 1,400 
400 
300 


Net Wed.’s Range, 1932. 
High.Low. Last. Ch’ge.Sales.Close. ‘h. Low. 
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,* ¥en CAMP PACK’G.. 
ee 


~ 
°F 


~ 
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BRE 


uela Petroleum 
*Vick Fin Corp (30¢) .. 
weenes ELEC ee). 
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ey 
~wWre oO 
o- 
il 
33 


& 
x SERS 
38 


t Cartridge 

12% West T & 8 (2) 
50 Westvaco Chior p 

% sWitLow (R C) Pave) 

Cafeteria ... 
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Ae Pe ie 


se 
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ee 2 
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*y" OIL & GAS 
Gold 
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eee 
pegs: 3B 
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a8Su 





i) 
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= } — s 


ESR Zr Sop osgeace 
Bs 


cee eee ee 


Zz Fee” 


6s, '39 
Am Pwr & Lt 6s, 2016.. 





4 inca snc te 
43 Am Roll Mill 5s, °48.... 4) 
Do 4 "33. 62} 


34 Am Seating 65, "36... .- 43 
a. eS 
97 A 5s, "51... 97 


7 . 10 
764% A h Pwr 6s, A,2024 bs 





8 = : 
35 Atlas Plywd 5s, '43... 36 


= BALDWIN ag 4 5¥s."33 83 


Bell Tel, Can, 5s, A, ‘55. 9246 
Ge, B, °SU.......... @ 


1952 Pere -. 93% 
66 


= Birm’ Gas ia, °50: 
Bklyn B Gas 


5s, . 95 
38% Buffalo Gen. EI'5e, "56. 101% 


road 5s, A, 
80 Bingham ‘LHaP 58,'46 83 


70 A, 30. xw 73 
72 Cane P @ LL. Se, °S6..... 82 
80% Caterpillar ) ~ 35 = 


Pw ca 
Cen Pub Sv 54s, '49.. 13 
1% Sta El 5s, '48..... : 
C, 1954..... 


= Sta P L 5s, ‘53 2° 
40 Chi Rys 5s, 1927, ctfs.. 42 


Chi Dis El is, A, "70. 70% 
5 ccoe Ce 


68 
67 Do 5 


Cities SG PI 
Cities Sv P & L Same. 352 51% 
Clev El Iium 5s, A,'54.102 


— 
23h eles Sve Gas ‘Sas, {42 565% 


Do 5s, 1939 ......... 02 
“Se oie, > 5s, A, 
82 Do 4%s, C, 1 
sie Do 4¥%s, D, 1957 
1 Do 4%s, E, 1 
75 Do 4s, F, 1981 


27 Con Gas Ut 6s, A, 

12 Do . A, *43 (87d) 15% 
Do . A, 1943. 

72 SS Pu 6%s, 1936 


ys, ‘58 9. 
aids 100%e © Ds Do SS eee 101: 
52 Cont G & E 5s, 1958... 61% 
40 "42... 50 


Cont Secur 5s, A, 


99 
78 Cumb C, P & L 4%s,'56 82% 
95 DAYTON P & L 5s, '41 98% 
6 


61 Del El Pw 5is, 9 
92% Gas & El 5s, 49... 95 
80% Det City Sen te, B, '50. 85% 


Do 68, A,- 1947...... 93% 


5 Det Int Bdge 6%s, '52.. 6 

Do 6 + 9 1952, cod... 5 
563 Derby E 5s, 1946... 61 
b Dixie. Gulf G 6\s, A, ig 74 


Duke Po 4 1967.. 90 
93% Bueqneene 14 -" | ose 


15 EAST UT INV "54. 22 
98 Edison Elec Bee 4 S, ‘32. 99% 
1933. , 101 


Ss” El Pace NG Gis, "98. 
9 Do 


FAIRBKS-MORSE 5s,'42 55 


50 
2 Federal Sugar 6s, 1933.. 3% 


26 Fed Water Sv . '54.. 4 
Firestor. “‘’ 





Do 5¥%s, 1931, c o d. 
4 Fila Pwr & L 5s, 1 7 
Fla Pow 54s, A. 1979.. 54 


0% Firestone . 
% Fisk Rubber 5s, 1931. # 


66 GARY E & G 5s, A, . 68 
54 Gal Pw 6s, i641 66} 
Do 6s, B, 194 6 
6 BP BR, Bcc ceccsccess 68 
100% 1 Gen Cigar 6s, 1932...... 100%, 
10 *Gen Ind Ale 64s, ‘44.. 15 
30 6s, 1940.... 
98 Mot Accep 5s, ‘33. .100 
SS rere 1, 
94 Do Se, 1935........... 9814 
93 Do  SPaaepe " 
25 Gen Pub U 6 A, '56. 32 
29 Do sae 1933. 
65% Gen Pub Sve 5s, 1953 66% 
50 Gen Refractor 5s, 63 
at oc Vend 6s, 1937...... yy 
Gen Wat Wks, Gas & EI 
Ge, A, 1063.......... 
11% Do 6s, B, 1944........ 16 
BY YY reer 17% 


High. Low. 


98% Can Nat + * or 1935... 99% 
*Cap Adm 5s, 





Net Wed.’s 
Last. Ch’ge.Sales.Close. 


861, 
48%, 
59 
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16% ; 
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4™ 
381% 


10% 
9 
715 


85, 
79\, 


42% 

181, 

24 

23 ‘4 
241, 

23%4 

33 

33 

344 

53 

60 

35 

80 ] 
89%, \ 
RR 7 
9Rly 

79 

92 


101% 


52 


29% 
31ty 


$2 
38% 
65 
30 
544 
43f 
391, 
54 
61, 
47 
948, 


Sip 


72% 
49 


104%, 


: 


99% 
9014 
25 


14% 


81 


8315 


9x 
62 


81 
91% 


100% 
375 
15%) 
43% 
67 
5213 


64% 


6514 
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Range, 1932. Net Wed.’s Range, 1932. Net Wed.'s Range, 1932 Net Wed.’ 
High. Low. High.Low. Last. Ch’ge.Sales.Close. High. Low. High.Low. Last. Ch’ge.Sales.Close. High. Low. High.Low. Last. Ch’ge.Sales.Close. 
65% 60 Ga Pow & Lt 5s, 1978.. 6 6 —1 3 57 78 69 Nat Tea 5s, 1935...... | = ez 2 76 24 15 Texas Gas Util 6s, '45.. 19% 17% 18 —1 9 17% 
90 80 Georgia Power 5s, '67.. 874 83 —4 61 78 94 «688 ON Pwr 4%45,'81. 91% 90% 90% — 12 92% 81% Texas P & L. 5s, 1956... ast 824 82% - 3% 44 801 
93% 17% Gillette Saf Razor 5s,'40 91 _ 132 90 98 88 Do 6s, 2022 ri wo wo oi Bx 43° 29° *Thermoid 6s, '34 (u r). 43 43 s 1 
78 Tl Glidden Co 5%s, 1935.... 75 tid —3 6 31% 23 Neisner Bro ms. © 46 13 43 *Do 68, 1934.......... 40 34% 34%—4% 17 
70 601, *Gebel (A) _s....8 & 8 — 4 63% | 77 65%N i 65% 65% — 4 62% | 97 73% Tob PCN J 64s, 2022. 93% 92 93 - 4% 19 .. 
86% 65 Sug .'41..65 65 65 —21 co, 67% 50 New G & E 5s,’47 50 BW — 57 46 3  tri-ve ev 5s, 1979..... i iF 3 & 
29° «+7% Grand (F & W) 6s, ‘48. 7% ™% ™ . oS 68 56 Do 5s, 56 5H + OY 6 aa N , 1944... 224% 22 22 - 1% 9 22% 
100 87 Trunk be ort Ss oS — W 4. 5 49% Do 5s, 49% Wig — 5% 124 47% | 7146 70 *Un Am Inv 5s, A, '48.. 71 Tle 71 ; ee 
69 «655 50. 6 61 — % 7 50% | 67% 521, New Eng Pw 5s, 52% 52% — 4% 51 100 Union Elee 5s, B, ''67..498 98% 98 , 1 97 
Gt Nor Pow 5s, 1935 100% 1 . er 70 Do 56% — 7 53% | 96% 91 Union Gulf 5s, 1950..... 95% 94% 95% 4 1% 65 95% 
98% 9144 Gt W Cal 7 «97% — i 23 80% 7 New OA T%+ % 18 72 85 78 United L & P Sis, 'S0...82 80 8&2 +1 iss 
844% 83 Green Mt Pw 5s, 1948 83% ' 4 2 6 42 “NY &FI 57 60 4a 66 50 Do a 55% 54 54%—1% 94 53% 
25 *Guard’n Inv = 2 - @ $4 81 N ¥ & West Sa as 1 7 86 Do 648, 1974... - =... 6 58 58) — B53 
96 $2 Gus O8 of 4 6yCOt«tw 42 103 97 NY Edison 5s, 99% 99% — 100% 991% 92% United L & Ry 5s, '32.. 99% 99 99% > 41 99% 
a 13” Gulr Be Tit —% i % 103 101i Niag pw 00 os ee & in 68% 33” Do Sie. i962... ss 6&3 3 3 4 
ws 104 7 os) 5, eee ° ~ 83 47 
15 61% Do 4%, 72 12h +2 10 68% 100% 7 we? 5s, 99 ta an % 1 ae 4 7: oe om co teens ay rf se ? 4 19 
ior A 4 iol Pub § _ A, *42. _ A 
45 244 HOOD, RUB 43 43% — 57 41 82% 80%N Y St E He Bor ss 31 28% Un Ry of Hav 7s, '36. 28%, 28% 28 oft Bia 
55 Do 1s, 3s s — 28 49 40 35 Nor Cont 3 36% — 1% 9 33 69 504 US Rubber 6s, 1933.... 65% 65 7 120 64% 
51 36 Houst Gulf G és 38% 39% + 10 35 81% 70 Nor Ind P 70 67 5 2 71 82 66 Do Gis, 1933..... 80% 80% + FA 7 80% 
50 20% Do 4s. 194 se seh eer 88 Ner Oh P so 8 —3 19 91 38 Do , 1934 . 42% 38 3B - 2 8 .. 
95 89 Houst P 89 89 —4 9 89 891, 79 Nor Ohio 87% 81% — 1 7 87 63 =628% Deo sis, 1935. - 30° 28% 30 —7 29% 
86 78 Do 84% 85% — 13 84 92 82% North St oh sot — 8 88 46% 28 Do 6i%s, 1936. - 30 28 28% — 11 
86 Sr omen! . i 8, 2 32 79% | 91 sie wd, 48; 1961 84 BA, — 49 80% si = site. = LE = & zi — 19 27% 
63 58 *Hud 6 60 —3 18 61 a _—— a ” » 39° «(3 De sits,  eagepeerrt MR) ~4 i 25 
99% 95% Hyd P 99 eo — &% S aa 95 OHIO ’ 40 30 Do 64s, 1940.......... 30: 30 3006-7 r 
$3 ce eo ae ee ee) os ' ie 51y 92% Utien Ge E Se, i, 62! OSH 92% 92% — % 168 O2% 
» 1960 ......... 3% + 17. ee . 
97% 974 ILL POW 5s, 1933 .... 97% 97% 97 ki ee 885% Ohio Power 4%8,D,'56 84% 84% — 1 or an 7 
96% S84 Idaho Power Se io4i... seh sit sit — i * 9%” 9 0 5s, B, 183. 4 92% — 2 3 2 Bh YAe © Pack &, 6... 2 we 2 —? 4 40% 
90° 85 Ill North Util 5s, 1957. 86 86% + it 2 86% 4 wee ts D,’54... 11% 82 — ns 98 88 Va El & Pw 5s, A, '55. 90% 90 90% + % 5 90 
88 70 Tl Pw & Lt 5%s, B, 5474 70 70 —3 31 66 764% Okla Gas E 5s, 1950... 82 80 80 —1 25 70% | 96 95% Do Ss, 1942.......... 96 95% 6 + % 6 95%, 
iam ios pe 54s. 1957 ........ 63 60 60 - % a S Verte nh > : F. oe . —% 32 63 
58, C, 1956 ...... = 68 62% | 105% 101% PAC G & E 6s, B,’41..105% 104% 1 % 29 104 4 PF 1 ete te — 1% 17 60% 
74% 59% Do 5%s, 1957 (s 7 d). soit 63% 63 ; ete 1 ort Do 5%3, C, 1952...... 1018 joi” ioe ss 30 100° | 70% 56 Do 6s, 1946.....0....: ae a © 4 56 
91% 76 Do 6s, A, 1953 ...... 80 76 7 —4% 36 71 921, 854. Do 4%s, E, 1957..... 90° 88% Beg — 1 27 87 : “ 
64 Indep O & G 6s, 1939..85 85 85 .. 38 924% 85  *Do . F, 1960..... 39% sri se —1i 84 85 20% § WALDORF-AST 1s, ‘54. 10% 10% — 2% 84 7 
64 Do 6s, 1939 (s 7d)... 8 84 84 .. S “Ge 67 56 Pac Inv 5s, A,’48, x w. 67 65 65 — 2 10 62 80 Ward Baking 6s, 1937... 86% 85 85 — 3 85% 
71~«67 Ind Hydro Ei 5s, A, ‘5867 67 Gf — % a as 85 72 Pac Pow & Lt 56,'55... 75% 75% —4% 32 72% | 87% 92 Wash Wat Pw Ss, '60.. 93% 93% 93% — % 5 92 
9 80 Ind , B, 1953.. 94 88 9%—4 v Spses 71% 51% Pac W Oll 6%s,'43, w He @ eg -3 73 60% | 29% 21 West News Del 6s, '44.. 22) 21 —1 5 19% 
90 70 Do «, is Tis Saaetes 87 82 85% — 1% u 26 55 50 Park & Tilford 65,'36..50 50 SW .. xe pf tex wae oe, "an he “h act 94% 4 oa ‘in ds 
79% * » BOVE .sseee _ . i om ex ° ° ° — 4 
63 47% Ind Service 5s,’50(s7d). 48 48 48 ... sie se” 78” name. 53% an” we 42 %% | 89 73° WUG & E 54s, A, 5670 73 13 —7 rte 
63 47 Do 5s, A, 1963........ a = 8 4% 76 68 Penn Elec 4s, F, 1971.. 75 74% 74 10 .. 89 82 Wise P & L Se, E, 'S6., 83% 8 —~4% I 
93% 87 ind & Mich 1 te, "05... 93% S36 S24. + 2 .. 94% 92 Penn Pub Ser 66, C,'47. 93% 92% 93% — i gi 88 678 Do Ss, F, 1968........ >. & . ae, 8 82 
% 82, Ind Fw #1 Se. " "Si. 9244 00 0 <a a .. 74% Penn O Ed 68, A,’50, 16 15 a aS . -.. 95 88% Wise Pub Sv 6s, A, ‘52. 95 91 95 i 1 16 91 
= % _ 79 5\%s, B, a _ 10 .. : 
21 5 Insull Uti Se, A, 1949.. 64 5° 5° — 3% ‘34 3” | 100% 90% Penn’ OPAL Sue'bs. A Ore bey vem — 92 964 | 99% 88 YADKIN RIV F 5s, ‘41. 03% 92 02K 11% 16 92% 
6  2%Intercont Pwr 6s, °48 oa 90° Penn Tel 5s, C, 1960... 90% 90 90 — 1% “an 
BGM DOP sc 03002: ee Rix 100° 100 Penn W & P 5s, 1940..100 100 100... +S 
98 90 Int'l Pw See G48.B,'54 95% oy 95% + % 9 90% 86% Do 4%s, B, 1968..... 90% 89 49 —i 3 FOREIGN BONDS. 
78 8% Do 6%, C, 1955 ...... T1% 7 70% .. 20 70 81 76 Peoples Gas L 4s, B,’81 79% 79% — il 76 
97 Do 7s, D . e-em 6B 6 1% Peoples L & P 50,'79.. 1 1% — % Pe 30 22% BADEN 7s, 1951........ 26 26 26 —4 1,000 
87 70 Do 7s, 80: 80 : 29 80 105 9912 Phila El Pw 5%s,'72...105 103% 103% — 83 103 37. 2014 Bogota Mtg B 7s, 1947, 5 
72 52% Do 7s, 7 72 #+2 = <. 102% 101% Phila El Co 5s, 1966...101% 101% 101% — ¢ 2. M & N....... erent 27 23 26% + 2% 20 24% 
74 Int Sal 70 70% — 1% re 641, 60 Pied Nor Ry 5s, A,’54.. 60% Gui, —1 3 37 20% Do 7s, 47, new, A&O2W 2 2 + 31 25: 
B | wig al - “- ne in sin —4 80 47% s 4 —, . & a (04)... 61% 61 it “< 1 43% 291, Buenos Aires 7s, 1952... 34 33 33 4+ i 2 33 
r ee a seer G2 oe 4. 
aote “a2 teratate P 7 = if Si 6), | 90 8 Potomac Hal $3, E, '38.. 8913 80 07 — 6 : 7 ae Se ee Ores ae ee oo 
75 61 Interst P at — Fy ro #41 3 sa” Pow A Py ie e” 3” Pi 5 3 sot, dey Do te Be st a” oS aD ; 
80 64 Do 5s, 13 — 1% a. %s 60 50 Do 4%s, B, "5g, si5d. % 53% -- 2 Fr 11 Calle Mtg Bk ts, is3i.. is 3 ist * 3 Ms i3 
9 85 Do 6%s. 92 2 7 72 Pow N'Y 70 70 — 2 35 22" Col Ag Mie Bis, 46.. 28 ae” 3B” 4 3 Det 
61% 90 Inv Co of a — iy 2: | 100 gold prec & Gam sy? & 2 ow | & Boh ter 24 2 in 
‘ ea 4 —1 3 46% 33% Comz & P Bk 5is, ‘37. 35%. 334, 33% — 34 
30% 77% om P 21% ‘ 190% Poe J 104g 104% 104% — FY 10 103% Ft a Cuban Tel let “6 ref : % — 2 ” 
so 12% Ia-Neb L % d x ri 8% 76 1-3 5. Tye, A, 1941........ 17% 7% 4 —3 6 
. _ 7 22 82% 75 Do % % -—3 71 70 i j , 
80% 77% lowa P & L ‘. : 64% 45 DANISH MUN 5s, '53.. 64% 4% + 9% 6 
82% $2 lows Pub & mi 31 " ay, bs eure - 2. -% 11 99% | 75° 53 Do Sigs, 1955... 15 72% 1S + 5% ee 
92 lowa Ry * eg, 67 Do iy Tt — 28 7 a 68 60 Denmark Mtg B 5s, °T2.63 63 @ - 3 1 63 
. 7% 66 Do 6s 68 —1 29 65% S=RCOLE ’ 
66 56 JACKSON 63% 45 ERCOLE M 6%s, A, ‘53. 55 53% 54 — 1 11 
Se, 1942 —_ 2 o" 40 Eure Ei He 65, x w.. 41% 0” 41 oe 54 38 
904 84 Jersey © Fi sof — R 82% 80% QU'N , 82% 82% 41% 10 80 35 25 Euro M & in 7s, C, ‘67.27 2 26 —i% 47 24% 
4 si — 64 79 
101 98 Jones = 88% 65 *REL’CE M 5s, '54, ww 65 66% + Baa 68 54 FINLAND IN B 7s, ‘44. 68 65 68 + 9 67 
101 98 ° Do 5s 103% iesy a ; 99 = 11% Repub Gas 6s, A, "4... 15 14 ae if 10 12% 48 26 Finl'd Res M B 6s, 61. 42°.37 42 + } 15 40 
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e- fore; the other in securities owned of irst ti 
; 2 s the first time the company has shown 
Security News Notes $25,707,339, against $18,201,302, Market a profit. In 1930 the net loss was 
value of the second group was $16,018,- $305,271. 
Koppers Gas and Coke Company 1931. The surplus account shows no 908 at the end of 1931 and $26,246,199 Gross i f: i yas 
‘widends for 1981 th tock th 4 ’ ’ ross income from operations was 
The annual report of the Koppers Gas divi - s Fen [931 on hog i stock, at the end of 1930. $7,913,587, against $5,609,938. Total 
none of which Is in public hands. current assets at the end of 1931 


and Coke Company and_ subsidiarjes 
shows a net income of $2,458,188 after 
depreciation, depletion, charges and Fed- 
eral taxes, equal to $12.29 a share-on 
200,000 shares of 6 per cent preferred 
stock, comparing with $3,140,113, or 
$15.70 a share, earned: on the preferred 
stock in 1930. All common stock of the 
Koppers Coal Company was acquired in 


The balance sheet at Dec. 31. last 
showed plant of $65,879,361, with depre- 
ciation and depletion reserves of $22,- 
865,075, comparing with $35,745,863 
plant at the end of 1930. Investments, 
at cost, are divided into two groups, one 
in allied companies, amounting to $57,- 
939,734, against $74,950,472 a year be- 





Pan American Airways Corporation 


Net income of the Pan American Air- 
ways Corporation for the year ended on 
Dec. 31 was $105,452 after depreciation, 
taxes, amortiza‘ion and all charges, 

uivalent to 21 cents a share on the 502,- 

common shares outstanding. This is 


amounted to $2,575,123, against current 
liabilities of $378,644. A year before, 
current assets were $2,289,104 and cur- 
rent liabilities were $1,416,523. 
Passenger miles flown over the sys- 
tem increased from 5,360,000 in 1929 and 
8,980,000 in 1930 to 12,479,000 in 1931, 
when 40,764 passengers were carried. 
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Current Security Offerings 


National Electric Power Company 

The annual report of the National 
Electric Power Company for 1931 shows 
that the operating revenue of subsidi- 
aries was $67,512,892, compared with 
$62,996,177 the year before. Net operat- 
ing income after expenses, taxes and de- 
preciation was $26,184.826, compared 
with $22,777,168 in 1930, and net after 
rent for lease of lines and plants was 
$25,823,684, compared with $22,355,732. 

Profit on sales of properties was $600,- 
000, compared with $1,744,010 in 1930, 
and other non-operating income was 
$2,180,493, against $2,211,779, making 
total income $28,604,177, against $26,- 
311,521. The balance after charges, other 
deductions, preferred dividends and mi- 
nority interests was $3,308,010, against 
$5,321,299. Surplus after dividends was 
$26,122, against $2,170,284 in the preced- 
ing year. 

The balance sheet at Dec. 31, 1931, 
shows current assets of $22,757,501, in- 
cluding $5,777,337 cash and $4,631,695 
materials and supplies. Current liabili- 
ties were $40,759,210, including $33,551,- 
403 notes payable. A statement accom- 
panying the report says that notes pay- 
able have been reduced by more than 
$2,500,000 since Jan. 1 this year by a 

rogram of strict economies and a re- 
duction in construction expenditures. Of 
the notes, $20,675,000 was payable to 
banks and secured and $7,081,661 was due 
banks and unsecured. Of the notes due 
to others, $610,000 was secured. 

Total assets amounted to $600,759,158, 
— $490,375,500 the year before, and 

nt was $519,101,715, against $423,- 

,430, including $37,924,591 excess of 
price paid by the holding company for 
a sey companies over their book 
value at date of acquisition, against $24,- 
330,954 the year before. Investments in 
affiliated companies were $15,715,876 at 
cost and miscellaneous investments were 
$3,888,085 at cost. Reacquired capital 
stocks, at cost, were $4,310,448. 

“In spite of adverse business condi- 
tions, the year 1931 was one of continued 
development for your company’s sys- 
tem,” Harry Reid, posites. says in his 
—. “Additional properties were ac- 
quired by the subsidiary companies, 
~ wy S out their territorial holdings 
along the Atlantic seaboard. The con- 
struction program, completed during the 
year, has provided highly efficient power 
networks for each of the subsidiaries, 
with facilities adequate to meet both 
present and future demands. 

“In certain respects the operations of 
the subsidiaries have naturally been af- 
fected by the general business depres- 
sion; the overal) effect, however, has 
been less severe in the 2,700 small diver- 
sified communities served by your com- 

y’s system than has been the case in 
arger centres of population. 

“All the properties have been well 
maintained and are now in excellent op- 
erating condition. In 1931 the subsidi- 
aries set aside from income $3,924,597 
for retirement appropriation. In addi- 
tion, $4,976,178 was expended for ordi- 
nary repairs and maintenance.” 





Paramount-Publix Corporation 

The Paramount-Publix Corporation 
reports a net profit for the year ended 
Dec. 26, 1931, of $6,345,488, equivalent to 
$2.02 a share. This compares with a net 
profit for the preceding year of $18,381,- 
178, equivalent to $6.15 a share on the 
average number of shares outstanding. 

In the quarter ended on Dec. 26 last 
there was a net loss of $649,796, against 
a net profit in the corresponding three 
months of 1930 of $4,825,000, equivalent 
to $1.55 a share on 3,113,026 shares of 
stock. 

Special profits taken in 1931 were 
$3,182,500, including $2,150,000 reserves 
which had been provided for capital 
losses, a stock dividend of $412,500 from 
the Columbia Broadcasting System, and 

20,000 discount on bon bought 
or redemption. Extraordinary losses 
amounted to $2,150,000, of which British 
and Canadian exchange losses amounted 
to $485,000, other current exchange 
losses being taken as expense. Losses 
on investments and research costs were 
$1,665,000. 

The company’s consolidated surplus 
account showed that a reserve of $3,000,- 
000 had been set aside for the company’s 
investment in Art Cinema Corporation 
debentures. Dividends paid in the year 


made a total of $9,080,299. Earned sur- 





plus was reduced in 1931 from $33,004,- 
167 to $27,269,355. 

Assets of foreign companies, as of 
Dec. 26, 1931, amounted to $53,564,044, 
against aggregate assets for the corpora- 
tion of $298,304,108. The balance sheet 
for the first time segregated the reports 
of foreign and domestic subsidiaries of 
the company. 

Consolidated current assets on Dec. 26, 
1931, were $37,732,542, including cash of 
$4,949,283. Current liabilities were $23,- 
681,680, against $19,630,499 on Dec. 26, 
1930. 


Cash of foreign countries at the end 
of the fiscal period was $1,755,490, written 
down to the rate of exchange at the time 
in terms of dollars. 

A notation in the balance sheet reveals 
that the corporation has completely ful- 
filled all obligations remaining at the 
end of the year for the repurchase of 
common stock arising from the acquisi- 
tion of properties in previous years. 

Stockholders at the end of 1931 were 
30,500, compared with 20,788 at the end 
of 1930. 


The corporation’s balance sheet as of 
Dec. 26, 1931, follows: 


ASSETS. 
CED none tdadqectggsedsedccst ctese $4,949,282 
Accounts receivable ............. 5,404, 
CED cc dGecdeunecctedccacewes 24,607,734 
Pee beraiuiy a 766, 
Prepaid expenses ................ 2,004,139 


Total current and working assets $37,732,541 


Deposits to secure contracts..... 3,205,739 
Investments in subsidiary and af- 
filiated companies not consoli- 
dated (including $17,915,992 in 
companies in which voting stock 
owned is less than 65%)........ *20,471,949 
Fixed assets .....................%231,463,654 
Deferred charges ..............-. 5,430,223 
OP ree $298,304, 108 
*Investments include $85, the corpora- 
tions’ share of undistribut earnings of 
non-consolidated subsidiaries own be- 


tween 65% and 85%, included in surplus, 
after deducting $306,009 from 1931 fro! ts. 

x After applying approximately $13,000,000 
appreciation in land values, based on inde- 
pendent appraisals of 1928 or prior. 


LIABILITIES AND CAPITAL. 


EEE Tee $7,500,000 
Accounts payable ................ 3,830,284 
Owing to subsidiary companies 
(not consolidated) .............. 118,238 
Unsecured trade acceptances dis- 
counted by foreign subsidiaries 940,322 
Excise taxes, payrolls and ac- 
CR tea AR aR, aa eae 5,494,731 
Owing to outside producers and 
owners of royalty vignte bneesae 918,674 
Purchase money obligations for 
—— and investments, ma- 
uring serially within twelve 
eR Ore are aaa 4,684,283 
1931 Federal taxes (estimated)... 195,145 
Tota) current liabilities....... $23,681,679 
Purchase money obligations for 
- rties and investments, ma- 
uring serially after one year.. 11,259,751 
Mortgages and bonds of subsidi- 
OO ED 0c 6 ccccaccccessns 98,656,882 
Advance payments of film rent- 
als, &c. (self-liquidating)....... 972,960 
Reserve for foreign exchange 
DE ccccedueicgedvananns +2,316,049 
Appropriated surplus and other 
EE he. dees sh4de'0 vebeadoran 2,982,974 
rc. J) eer. $139,870,298 
Interest of minority stockholders 
in capital and surplus of sub- 
sidiary companies (including 
$4,243,175 preferred stock)...... 5,791,391 
Stock dividend payable Dec. 31 
Serer 1,989,668 
Common capital stock outstand- 
ing (3,160, GROGOSD. .. 2. cccccs 383,394 
RR 27,269,355 


Tota! liabilities and capital. . .$298,304,108 


tCapital assets of all fore subsidiary 
companies have been converted at the rates 
of exchange prevalent at dates of acquisi- 
tion; all other assets and liabilities have 
been converted at current rates of exchange. 
The reduction in funded debt, arising from 
the conversion on this basis of the long- 
term liabilities of the British and Canadian 
subsidiaries, has been carried to reserve. 

Including 7,084 shares, represented by 
scrip. Ae J 1931 the corporation pur- 
chased 105, res, under options, in- 
creasing the investment cost in consolidated 
subsidiaries by the premium paid for such 
shares; the remaining 47,484 shares have 
since been purchased by the corporation. 
Also including 65,000 shares deposited in 
escrow under stock repurchase contracts, 
since delivered to the corporation. 


Newmont Mining Corporation 

_ As a result of $1,036,776 losses real- 
ized on sales of securities, the Newmont 
Mining Corporation shows a net loss of 
$206,709 after expenses, taxes and in- 
terest in 1931. his contrasts with a 
net profit of $2,332,769, equivalent to 
$4.38 a share on 531,646 capital shares, 
in the preceding year. 

The company announced that the low 
price of copper and all base metals and 
curtailment in all branches of mining 
except gold had reduced its income se- 
verely and that it therefore had ceased 
the search for any but gold mines. Sev- 





eral such mines had been examined, but 
only one had warranted exploration and 


work therg was being continued. 

The balance sheet shows $14,811,385 
invested in dividend-paying listed stocks 
at cost and $25,902,053 in non-dividend- 
paying listed stocks at cost. 


Associated Dry Goods Corp. 

Net income of the Associated Dry 
Goods Corporation for the year ended 
Jan. 31, after interest, depreciation, Fed- 
eral taxes and all other charges but be- 
fore $284,677 balance of non-recurring 
profits and losses, was $563,734, equiv- 
alent to $4.06 a share on 137,864 shares 


of 6 per cent preferred stock. This com 
pares with a net of $2,467,000, including 
$88,000 profit on sale of capital assets, 
equivalent after dividends on both classes 
of preferred to $2.02 a share on 580,940 
common shares in the preceding year. 

The balance sheet as of Jam. 31, 
shows total current assets of $23,219,396, 
against current liabilities of $2,979,925, 
leaving net working capital of $20,239,- 
471 and a ratio of assets to liabilities of 
7.79 to 1. The preceding fiscal balance 
sheet showed current assets of $26,572,- 
220 and current liabilities of $5,013,061, 
leaving net working capital of $21,559,159 
and a ratio of 5.3 to 1. 


Europe From An American Point of View 


Continued from Page 630 


in circulation. decreased 107,255,000 
marks, ratio of reserve held against out- 
standing notes 25.4 per cent, as against 
24.8 on March 15; total gold holdings 
877,088,000 marks, as against 876,859,000 
on March 15; total note circulation 
4,005,896,000 marks, as against 4,113,- 
151,000 on March 15. 

The Reichsbank’s statement as of 
March 31 showed the following: Gold 
coin and bullion increased 1,562,000 
marks, reserve in foreign currencies de- 
creased 369,000 marks, notes in circula- 
tion increased 225,177,000 marks, ratio of 
reserve held against outstanding notes 
24.1 per cent, as against 25.4 per cent 
on March 23; total gold holdings 878,- 
650,000 marks, as against 877,088,000 on 
March 23; total note circulation 4,231,- 
073,000 marks, as against 4,005,896,000 
on March 23. 

On March 31 President von Hinden- 
burg decreed a provisional emergency 
budget to cover the ensuing three months. 
By reason of manifold uncertainties it 
was impossible to prepare the regular 
budget on time. 


THE DANUBIAN STATES 


E are or we are not going to 
W see a Danubian customs bloc to 
embrace at least Austria, Hun- 
gary, Czechosolvakia, Rumania and Yugo- 
slavia; in effect, an approximation to 
economic reconstruction of the Hapsburg 
Empire, and “then some.” Note that 
Austria, Hungary and Czechoslovakia 
are purely “Succession States,” i. e., they 
were sliced whole out of the old Austro- 
Hungarian Empire. Rumania and Yugo- 
slavia had their populations respectively 
about doubled by accessions of territory 
from the disrupted empire. The pro- 
posed bloc would embrace about 65,000,- 
000 people, about 50,000,000 of whom 
were subjects of the old empire. Eco- 
nomic reunion (and the economy of the 
old empire was, generally speaking, 
peculiarly satisfactory) would replace the 
economic Balkanization which resulted 
from ethnic rectification (more or less). 
The ethnic rectification was_ right, 
though involving some injustices in de- 
tail (scarcely avoidable); the economic 
reunion should result in greater economic 
well-being all around than the old em- 
pire enjoyed. 

All depends on a spirit of sensible 
give-and-take among the five States im- 
mediately concerned and on magnani- 
mous cooperation by certain great pow- 
ers very nearly concerned whether on 
political or economic grounds—i. e., 
France, Germany, Great Britain and 
Italy. Whether such common sense and 
magnanimity are to be forthcoming—it 
is to see, it is to see. 

And now appears an interesting report 
on the plight of the Danubian and Bal- 
kan countries by the League of Nations 
financial committee. It seems to recom- 
mend that Bulgaria be included in the 
proposed Danubian economic bloc. It 
proposes loans (three to five years) to 
Austria and Greece, to be guaranteed by 


the governments of the great powers, on 
condition that each of these countries 
consent to League supervision of its fise 
to whatever extent the League may con- 
sider advisable. It recommends a $14,- 
000,000 loan to Austria ($8,000,000 there- 
of to represent the unissued part of the 
$35,000,000 loan previously authorized 
by the League). For Greece it recom- 
mends a loan of $10,000,000 to enable 
that country to handle its foreign trans- 
fer problem. Greece also to be allowed 
to suspend for one year sinking-fund 
payments on its foreign debt (the 
drachma equivalent, however, to be de- 
posited in the Bank of Greece). Bulgaria 
to be allowed to cut by half her foreign 
debt payments over the period April to 
September, on condition of consenting to 
strict League supervision and promising 
to follow the recommendations of the 
League supervisors; her position to be 
re-examined in October by League ex- 
perts. With reference to Hungary’s “ex- 
tremely grave” transfer and exchange 
situation, it urges Hungary’s other pri- 
vate creditors to follow the example of 
her British creditors in granting stand- 
still arrangements. 

To illustrate the plight of these coun- 
tries, it points out that, while Bulgarian 
exports increased 80 per cent in volume 
in 1930 compared with 1929, their value 
declined by 3 per cent; and that, while 
Bulgarian exports in 1931 surpassed 
1930 exports by 40 per cent, their value 
declined by 4 per cent. 


RUSSIA 


ISPATCHES indicate that the 

grain situation in Russia is very 

unsatisfactory; that, indeed, little 
or no wheat will be exported from Rus- 
sia this year. We hear that on March 
1 only 61 per cent of the seed required 
was available, that the Spring planting 
program was in dubious plight. 

Our information about last year’s 
crop is very imperfect, but there is very 
good reason to believe that it was con- 
siderably, if not almost desperately, be- 
low expectations and official) figures. 

So John Calder, who built the Stalin- 
grad tractor plant and has done othe 
notable work for the Soviet Union, has 
signed a two-and-one-half-year contract’ 
under which he is to supervise the build- 
ing of “the world’s greatest copper 
smelter,” somewhere in the desert near 
the Chinese border. We are told that 
the plant will have a capacity of 125,000 
tons annually. 

Notes 

The Continental (European) Steel 
Cartel lapsed on April 1. It may or may 
not be revived. It was created in 1926 
by the stee! producers of France, Ger- 
many, Belgium and Luxemburg, to- 
gether representing 29 per cent of the 
world’s steel production. Numerous were 
the causes of the failure of this ex- 
traordinarily interesting experiment. No 
doubt the planetary depression produced 
conditions peculiarly unfavorable to it. 

All the steamship lines engaged in 
transatlantic service have cut passenger 
rates by 20 per cent. 
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$554 $592 eral Reserve entres Mar b ar. Apr. 1, | VE SECUPILICS .. 2.1 e eee cece eee eebeseces ’ 5 06 
Ril other”: ..: “eases “Sarr “giz “tos “tio “Sas District. Included. —_ 1932. 1932. togi.’ | All other . - 2,013 2,081 2,236 
saad —¥oe0 SL002 $1303 16 $348,362, $351,503 $520,445 ——— 
rete ne $12,211 $12,254 $15,382 ~ §960 $1,002 $1,302 14 31145 620 srs 0 7102308 j Total ngage citttttreeteeeeeees $3,992 $4,074 $5,302 
U. S. Gov. secur. $3,920 $3,951 $3,777 $237 $248 $310 0 , " United States Govt. securities...... 1,596 ,610 1,42 
Other securities. 3,223 3,198 3,774 213 210 306 = brag ras pyned Other securities ................... . 867 2.07 a i33 
Total ........ $7,143 $7,149 "$7,551 $450 $458 $616 26 140'517 152 673 24°71 kia dees —— = | eee 
Tot. loans & inv.$19,354 “519.403 $22,933 $1,410 Figeo $1,918 36 794010 787,786 1,290,446 otal investments eee +i alacale $2,463 $2,467 $2,556 
Res. with Federal 16 143,190 164,495 235,664 inveatme = 45k 7a 
Res "Banks $1,459 $1,448 $1,810 $133 $149 $179 16 18.721 101,101 135,617 Loans and investments—Total....... $6,455 $6,541 $7, 858 
as. mn vau '" . ’ ‘e 
Net demand dep. 10,941 10,843 13,749 878 925 1,141 ae 17 6 MESS «= LAROOR «47-344 | Goch In Wecnlte er eserve Bank. $700 $780 
Time deposits . t 5,675 7,296 383 384 637 | 12—San Francisco 27 392,1 451,674 654,297 | Net demand deposits.......... 
Govt. deposits |. 452 48 345 2 %& 2 — Time deposits... <— $e 
Due from banks 949 917 1,769 142 112 161 | Perera eee 263 $6,112,248 $6,910,866 $12,071,716 | Government deposits 193 98 
Due to peaks 2,400 2,376 3,989 260 252 365 | New York City... 1 2,901,757 3,500,848 6,685,530 Due from banks. FS Geccom oe 70 95 
—_ ue to. banks.. 902 1,254 
Res. Bks. 305 334 29 2 2 1 | Total outside N. Y.C. 262 $38,210,491 $3,410,018 $5,386,186 | Borrowings from Federal Res. Bank. des ; 
Statement of the Federal Reserve Banks Comparative Statement of Federal Reserve Banks 
(Thousands) iti : 
Combined Fed. Res. Banks —-N. Y. Federal Res. Bank— Gold = ao — > oe” R. Notes Due Memb Rati 
+ . iu . . ° . ers’ 0. 
RESOURCES. Apes, Moe &. Ai 8, Ape. 6 Mor. 5. “A = 5 District Reserve. Discounted Gov. Secur. in Circulation. Res. Acct. ae. 
ge a Fed. Res. agents, . $2,181,947 $2,188,647 $1,733,114 $408,217 $493,217 $351,919 Freee cis 7 SRR oD Feees.coo = 558,156,000 Siza.408.e00 6 6118.008.000 75.8 
emption fund w: Philadelphia .....-.. 232,322,000 74,457,000 69,498,000 252,574,000 118,203,000 69.4 
G. TRGRMEIG 5 0. ccccdcce.. 43,201 44,895 32,848 9,085 9,855 13,300 Cleveland hae ae 278,496,000 93,993,000 80,864,000 295,115,000 141,790,000 66.5 
Gold held exclusivel I oe ated a eee ey ng ag i ee en "TOR" ’ "ane Dex’ "ony' : 
Federal Reserve notes...... $2,225,148 $2,283,542 ‘$1,765,962 $507,302 $503,072 $365.19 | Atlanta -.- 119,735,000 34,486,000 12,802,000 118,265,000 48,807,000 73.7 
one Rg fund te ese. ete ees a 26,372 | St: Louis cisssss+.+. 101/068;000 18,160,000 27,787,000 "1301 000 57,881,000 73.0 
aa as oT A lee ae tte Beate flee Saeee it 
held by banks............... 488,560 490,923 = 824,206 = 330,365 += 324,589 = 545,531 | Dallas .............. 43,655, 11,118,000 27,364,000 38,330,000 46,738,000 62.0 
Total gold reserves........ $3,032,292 $3,017,757 $3,131,021 $957,142 $971,926 $1,037,122 | S8@2_Francisco...... 202,261,000 115,425,000 47,741,000 225,034,000 136,666,000 58.0 
Reserves other than gold... 212/544 216,810 $177,992 55,210 56,393 59,008 F : Bank 
Total reserves .........--. $3,244,746 $3,234,567 $3,309,013 $1,012,352 $1,028,319 $1,096,130 oreign Bank Statements 
Non-reserve cash ............ 74,062 79,131 78,100 19,986 21,094 24,001 REICHSBANK 
a discounted : i (Thousands of Reichmarks) 
ment obligations .......... 319,796 318,935 45,700 90,901 95,187 17,331 “Mas. Si, “Mar. 38, 1Mos. 15, tMor.7, t0ge. 2, tMar. 31, 
Other bills discounted....... 315,478 314,320 96,885 40,347 42;991 17,424 1932. 1932. 1932. 1932. 1932. 1931 
Gold coin and bullion.......... 8, 877,088 876,859 880,006 928,495 2,323,403 
Total bills discounted..... $635,274 $633,255 $142,585 $131,248 $138,178 $34,755 | Reserve in foreign currencies. 141,819 142,188 141,666 — 156,409 48, 188,065 
sagt bongs in open maamet... 57,946 66,362 171,729 16,280 21,079 57,544 —— of onchange : checks a = gt a 7 3, eee ais aoe mT 
vernment secu es: Vv. and er coins..... * ’ ’ . ’ ’ 
Bonds oo SPER Tree ene Ee 620 327.967 96,719 109,414 109,414 22,528 Notes on other banks. . 776, 284 781,300 20018 gant 2.212 4,144 
2 ‘ x : 4 . _. __ SSRs Y ; 200, 218,43 043 274,072 
Gortifientes ‘and bills....... 481,929 459,554 472,711 243,284 216,327 147,612 361,749 361,751 161,750 161,752 161,808 102,802 
Total U. S. Govt. securities. $885,014 $871,618 $598,655 $385,336 $364,899 $182,713 | Notes in circulation........... 4,231,073 4,005,896 4,113,151 4,178,896 4,268,316 4,455,672 
Other securities .............. 4,321 Seek. Betas 2,866 Gee - . saniad eee ine obligations. . pa Qi 4 as ae 18, erin 307,458 
er liabilities ............. a i * ¥ x 1,402 
Total bills and securities. . $1,582,555 $1,578,146 $912,969 $535,730 $529,437 $275,012 | Bank rate ...................., t 1% 5% 
ye Se ey ES. RE + Re re os es er re} oan *Cable report; subject to revision. tAs reported in the official Reichsbank statement. 
Gnestlested See... "158 331,558 475,629 99,438 89,114 1456 
ie... i... j 57.828 58,364 14,817 14,817 15,240 BANK OF ENGLAND BANK OF FRANCE 
All other resources........... 36,602 36,387 17,287 14,566 14,034 4,787 (Thousands) (Millions of francs) 
A 7M 31. A g ita” “igaa “Toan 
Total resources ........,.. $5,380,080 $5,338,638 $4,866,442 $1,703,275 $1,703,816 $1,542,500 i982." 1982. 1981. | cola ae 
LIABILITIES. Circulation ........ £359,791 £360,529 £358,884 | Sight bal. abro 4,347 3, tt 
federal Reserve notes in ac- Public deposits .... 9,99 27,230 ,863 Negot. bills bought 
tual circulation ............. $2,561,573 $2,546,275 $1,505,143 $573,358 $563,352 $269,919 | Private deposits .. 113,185 88,946 93,506 abroad .......... 7,975 8,576 =: 19,341 
Bankers’ accounts. 79,542 54,565 59,506 Som. bills, France 3,712 7 5,799 
ember bank—reserve ac- ‘ Other accounts. »643 34,381 34,000 | Adv. against oe, 2'858 2,715 2,941 
| Yescerenstssy > epee 1,911,496 2,388,700 867,167 849,988 984,467 | Govt. securities... 51,110 35,695 ,399 | Negotiable bonds o 
Government ... 52,572 29,884 5, 216 25, 110 12,010 Other securities ... 53,074 62,811 39,498 sinking fund 6,880 6,880 5,082 
Foreign bank .. 31,249 5,243 9070 22,175 1,790 mee and adv. aoe pe 2 ate ul ered my fe 83,438 81,782 79,464 
Other spasm "325 680 10,716 14,474 8,387 urities ......... 40, , , otal credit current 
Reserves .......... 36,645 35,902 48,138 | accounts ........ 26,489 28,488 21,916 
Total depo ? $2,018,642 $2,442,507 $892,169 $911,747 $1,006,654 | Bullion ............ 121,437 121,431 147,023 Total sight liab.... 109,927 110,270 101,381 
Oeferred avallabitity items. . 353,218 329,416 ; 94,021 85, 115,732 . Tes. to Mab. 29.7% 9% 46.5% | Ratio .......... 69.85% 69.67% 55.33% 
Capital 3g SeShepeatlel 155, 155, 168.713 59,179 59,190 65,540 | Bank rate .. 3%% 314% ao, | Bank rate 24% 244% 2% 
NE noon hikes done ae cs 259,421 259,42 274,636 15,077 75,077 80,575 
All ‘other iiabilities 20207". emer askeer er eee leans oe MONEY IN CIRCULATION AND MONETARY GOLD STOCK 
eae ee , 338, 866,442 $1,703,275 $1,703,816 $1,542, 
sat t total tesereg jg, 95-380.080 $5,838,638 $4,806 $ § $1,542,500 ai WEEKLY AVERAGES OF DAILY FIGURES a 
eserve tae a a .. -. 2 . 
hote abilities combined 70.8% 70.9% 83.8% 69.1% 69.7% 85.9% a 
Contingent —y on bills 
parce = foreign corre- | 
Seer $335,312 $335,425 $429,536 $109,231 $108,695 $140,483 3 N 
ad es SR: oD LJ} oa mae 2 a ; 
DISCOUNT RATES OF CENTRAL BANKS BROKERS’ LOANS 56 q TI T 1 TI \ 5.6 
Federal Reserve Present Date Previous (New York Reporti Member Banks) 2 | 
s em: Rate. Established. Rate. (Mil lions of Dollars) a 
. 17,1931 2% Own Qut-of- a 
. 26, 1932 Ac- ‘own | ‘ 
: * 1931 “ 1932. count. Banks. ers. Total. mand.Time. 54 ro. T | 5.4 
fs Ser ee ee ee LTT | do | 
ee, g)«| Mar. 23.... 399 120 5 524 420 104 te aoe n 
ews by Mae BS | le cs eri ee g 
U ar. b cae 
22,1931 2% | Mar. 2... 429 61 5 495 386 100) |% > ped 
, 1930 4 Feb. 24.... 416 68 5 489 378 111 4 3 
24,1931 3 Feb. 10.... 401 78 7 486 369 117 =) Pal 
28,1932 4 Feb. 3.... 432 66 7 505 383 122 4 
21,1931 2% | Jan. 27.... 445 61 7 513 388 125 & 
18,1932 4 Jan. 20.... 453 73 5 531 401 130 & 50 5.0 
1982 7 Jan. 6...- 506 56 7 568 427 141 = Z 
, 1931. z ° 
2, ee 6B | Dec. 30... 544 § so 442 149 | |9 3 
} Dec. 23.... 553 51 7 611 451 160 = waa 
22,1931 2% | Dec. 16.... 555 98 #9 662 500 162 | |~ 48 48 o 
18, 1932 8 Dec. 9.... 552 117 21 690 6515 175 rn) 
14, 1932 2% | Dec. 2.... 567 21 720 532 188 
21, 1932 7 Nov. 25.... 5091 141 19 751 550 201 
10, 1932 6 Nov. 18.... 623 140 12 775 560 215 
, 1932 8 Nov. 7: 553 116 4162 831 504 237 46 46 
1932 7 Apr. "1,277 «300-245 «1,822 1,453 369 A 
er on fers BANK CREDIT AND BN = 
3 il 8 RELATED ITEMS 
. 3, 1932 (Millions of Dollars) Lf 
29, 1931 Pig Net Ch’ge Since 44 44 
Apr.6, Mar.30, Age 
egy de ie seo niged ills discounted "as }}. + 492 
Pe. sccewos 
Week Ended April 6, 1832 Bille bought 58 —8 — 114 
Imports : United States securities 885 13 + 286 42 *> SS Ga Me FS |__|4.2 
SPOOR SIPC OTS $1,181,008 reer Res — oe. a 13 t ant JUL AUG SEP OCT NOV DEC JAN FEB MAR APR MAY JUN JUL AUG SEP OCT NOV OEC JAN FEB MAR APR MAY JUN 
From | Sererrrrerreere eee A 'o' Res. Cc se 
fa GRR eager 000 | Monetary gold stock....4,396 +8 — 307 ae e3t ee 
Chiefl from Latin-American Treas. cur'cy adjusted..1,806 +26 + *31 MONEY IN CIRCULATION 
D305 ccna ben ekatedaos ts ,000 Money in circulation. . .5,458 i + *847 : : : : - «a 
Member bank res. bails . 1.942 1 — 447 (Calendar Week Average of Daily Figures, Millions of Dollars) 
| eee i a, “OS ea a. $3,204,000 | Unex mnded cap. funds, Apr.2, Mar.26, Mar.19, Mar.12, M 5, Feb.27, Feb.20, re 13, A 
Earmarked gold, net decrease.. 2,985,000 nen unemuber lep., &c.. 400 -—-5 —- 7 932. 1932. 1932. 1932 1932. 1932. 1932. P53 
*March figures revised (increased | Unadjusted ...... 5.469 5,498 5387 s«45, 563 5,605 5,627 7 4, aah 
DORE a eo sivicinsidc ge pxwete <0:00-2 $6,189,000 | $3,000,000) Adjusted . 5,513 5,576 5,616 5,631 5 645 5,673 Stor 5,734 4.875 



















































































THE ANNALIST Friday, April 8, 1932 



































i. 
( 
NONTHS 


NTRODUCTORY 
OFFER 
April, 1932 — Price 25 Cents | NEW 
Hit SUBSCRIBERS 
CAPITA Contents for APRIL, 1932 ONLY 


THE Sk Thomas Nixon Carver 
MUSSC Tue Suit In Irish LEADERSHIP 
WHY A MUSSOLINI TURNS TO THOUGHTS OF PEACE 
Wuy AMERICA REJECTED THE LEAGUE 
THE FA ALIENS IN THE DEPORTATION DRAGNET 
! 1 Tne Soviet IDEA IN LITERATURE 
i From COLLEGE TO BREADLINE................+...- T. Swann Harding 
DEMOG THE BURDEN ON THE RAILROADS Charles Frederick Carter 
THE Far EASTERN CONFLICT: 
I—TueE BatTTLe or SHANGHAI 
II—THE PEACEMAKERS’ TASK 
I1I—Text oF THE Stimson LETTER 
IV—CHINESE SPLIT ON War POLIcy 
V—MANCHURIA IN THE GRIP OF JAPAN 
VI—JAPAN VoTEs For “STRONG Po.icy” 






































JAPAN’S APPRENTICESHIP IN DEMOCRACY 
ON THE FRONTIERS OF SCIENCE 
Current History tn CARTOONS 








A MONTH'S WORLD HISTORY 








THE Po.itics oF DISARMAMENT James Thayer Gerould 
Concress ApopTs HOOVER PROGRAM................ E. Francis Brown 
AMERICAN LOANS TO HAITI Charles W. Hackett 
REBELLIOUS SouTH AMERICA 

BriTaIn ASSERTS HER SOLVENCY...........-....... J. Bartlet Brebner 
THE PASSING OF BRIAND Othon G. Guerlac 
FIGHT FOR THE GERMAN PRESIDENCY Sidney B. Fay 
STABILIZING THE SPANISH REPUBLIC William E. Lingelbach 
HUNGARY AND HER CREDITORS Frederic A. Ogg 
Ivar KREUGER’s TRAGIC END John H. Wuorinen 
THE Price or Soviet EFFICIENCY 

Arass Orrer New PALESTINE PLAN 























f Sere CURRENT og et neon 
provides a true and vivid. pielSice sens ofthe © Jf —_229 West Forty-third Street, New York City. 

AGAZINE for 6 hs, be- 
whole world as it is, now, whatis goingon = _ ginning with the April ious. I enclave $1.00 (or will remit os 
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